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Instead of showing preliminary signs of slackening, 
as some observers evidently expected, the recovery 
movement seems to be gaining momentum. An excep- 
tionally large volume of construction contracts was 
awarded in the first half of December, car loadings are 
holding remarkably well, the steel trade flourishes. 











HE size of the waves created 
by a stone thrown into the 
middle of a pond depends on 
the size of the stone. Either 
the earlier introduction of new au- 
tomobile models was a bigger de- 
velopment than anyone anticipated 
or else there are other unseen trends 
toward improvement which are 
gathering rapid momentum, because 
there has been a big splash some- 
where in the business pond and the 
circles are getting wider and wider 
with few signs of diminishing 
strength. 

The most striking evidence of a 
widening area of business improve- 
ment is a spectacular increase in 
construction contract‘ awarded, ac- 
cording to figures co p‘led by the 
F. W. Dodge Corporation for thirty- 
seven States east of the Rocky 
Mountains. Although the usual sea- 
sonal movement is a decrease of 
about 8 per cent in the daily rate 
from November to December, the 
daily average for the first twelve 
days of December was $11,530,000, 
as against $7,520,000 in the whole of 
November. It is understood that 
these early December figures were 
swollen by the award of some large 
public works contracts, so that the 
same rate of improvement may not 
be shown by the complete figures for 
the entire month. There would also 
be more occasion for rejoicing if the 
increase were the result of private 
construction. Nevertheless, jobs will 
be provided for some of the groups 
which have been hit hardest by the 
depression and the new construction 
will add to the demand for iron and 
steel and other materials. If the im- 


provement continues at the same 
rate throughout the month, the De- 
cember seasonally adjusted daily 
average will rise to the highest fig- 
ure since June, 1930. 

Further evidence of an underiying 
improvement removed at least sev- 
eral steps from the stimulating ef- 
fect of the earlier introduction of 
new models is afforded by the trend 
of freight car loadings. We estimate 
the total for the week ended Dec. 21, 
to be officially reported at noon to- 
day, at 600,000 cars. This is the 
first year since 1931 that car load- 
ings have not fallen substantially 
below 600,000 in non-holiday weeks 
in November and/or December. We 
have made a slight adjustment in 
the adjusted car loadings index to 
allow for the effect of changed sea- 
sonal conditions in the automobile 
industry, but even so the car loa/- 
ings index, based on the 600,000 cars 
estimate, stands at the highest point 
since March, 1934, when they were 
swollen by heavy coal loadings in 
anticipation of a strike; otherwise 
the index is now the highest since 
December, 1931. 

All through December the steel in- 
dustry has operated at the highest 
rate, for this season, since 1929. This 
year, despite this high rate, the cur- 
tailment caused by the Christmas 
holiday is moderate, probably little 
more than the usual seasonal decline 
from last week. The Iron Age re- 
ports, moreover, that a quick recov- 
ery is expected in the first week of 
1936. “The movement of semi-fin- 
ished steel is so heavy,” The Iron 
Age states, “that mills find it phys- 
ically im- (Continued on Next Page) 
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possible to complete shipments this 
month and will extend deliveries into 
January. * * * But in most finished 
steel products buyers have well deflated 
inventories and will resume buying in 
volume after the first of the year.” In 
many cases their purchases will repre- 
sent expanding consumption. Tractor 
plants are now operating at full capacity, 
and farm implement manufacturers will 
start 1936 schedules calling for a 25 per 
cent increase over 1935 output. Grow- 
ing railroad demand is reflected in an 
award of 10,000 tons of rails by the 
Wabash and the filing of an application 
with the Interstate Commerce Commis- 
sion by the New York Central for au- 
thority to purchase 35,000 tons of rails 
and track accessories. 

Machine tool sales have dropped away 
from the remarkably high level of last 
August, but in November they were still 
35 per cent higher than the 1923-35 aver- 
age. The National Machine Tool Builders 
Association, in a report made public on 
Christmas, stated that an expansion and 
re-equipment of program without parallel 
since 1929 has been launched by manu- 
facturing industries in the last six 
months. A survey covering 500 com- 
panies in all parts of the country reveals 
that the total cost of such projects, 
initiated in that period, exclusive of all 
public works, runs up to $938,000,000. 
The steel industry was the leader in this 
movement, with projects totaling $250,- 
000,000, and the motor car industry sec- 
ond, with $100,000,000. 

Commenting on the significance of 
these figures, Herman H. Lind, manag- 
ing director of the association, remarked 
that “a figure of almost one billion dol- 
lars may seem modest enough in these 
days of astronomical expenditures.” 
.-But Mr. Lind does not need to make even 
an implied apology for the figures. The 
manufacturing industries are only a part 
of the whole picture. When the whole 
recovery picture is completed it will be 
found that there will be other important 
elements contributing to the expansion 
of the capital goods industries, such as 
the public utility industry, and that the 
combined totals will then be comparable 
with the astronomical spending figures 
of the Federal Government. The com- 
pletion of this picture would be within 
easy reach today, as pointed out in a 
recent address by Wendell L. Willkie, 
president of the Commonwealth and 
Southern Corporation, if the utilities 
were free to plan and execute a normal 
expansion program. “If the utility in- 
dustry knew today,” Mr. Willkie said, 
“that it could reach a reasonable com- 
promise with the administration by which 
the death sentence of the Wheeler-Ray- 
burn bill could be repealed, sane regu- 
lation of the industry established and 
the invasion and duplication of its sys- 
tems directly and indirectly by its own 
government removed, it could double its 
capital expenditures tomorrow. It could 
begin a program which would put hun- 
dreds of thousands of men in this coun- 
try back to work largely in the manu- 
facture of durable goods and construc- 
tion work where all economists agree 
lies the necessity for activity in order tc 
produce the return of economic pros- 
perity. * * * 

“Neither social justice, economic rea- 
son nor constitutional authority support 
the principles of the death sentence. In 
its essence it means that any company 
owning systems located in different 
parts of the country, no matter how 
small such systems may be, must be pre- 
pared, at the uncontrolled discretion of 
a Federal commission, to dispose of all 
but one * * * shortly after Jan. 1, 1938. 
What responsible holding company offi- 
cial can afford, under such circum- 


stances, to expend capital funds on the 
expansion of such properties when he 
knows that their disposition will occur 
in a market glutted by similar forced 
sales? * * * The result of all this is that 
construction budgets of utility com- 
panies, of necessity, are being cut to the 
bone.” 

Before the depression the utilities 
spent almost a billion dollars a year for 
new construction. In some years the 
railroads spent approximately a billion. 


United States, department stores sales, 
for example, have made a satisfactory 
showing the last six months, the Federal 
Reserve Board index having fluctuated 
in a narrow range from 77 to 81. This 
apparent steadiness, however, has been 
the net result of wide fluctuations in 
individual districts. In the Richmond 
Federal Reserve district there has been 
a tremendous spurt carrying the index 
tor that region almost as high as in 1929. 
The San Francisco district has shown a 
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In 1920, right after the return to private 
control, they spent more than a billion 
for maintenance. This is a simple prob- 
lem in arithmetic, because some observ- 
ers believe, with considerable justifica- 
tion, that if the railroads were free to 
govern themselves they would now be 
freer with their capital expenditures 
even without government financial as- 
sistance, notwithstanding their ability to 
borrow at 4 per cent through the kind 
offices of the RFC. When we add these 
various billions that are held back by 
government restraints of one kind or 
another, the total will be found to be 
not far from the emergency expenditures 
ot the New Deal; with, however, this 
difference, that the New Deal expendi- 
tures flow largely into retail trade, 
whence only a fraction finds its way 
through devious channels to the capital 
goods industries. 

From whatever cause, moreover, the 
current recovery continues to be marked 
by much irregularity among different 
sections of the country. For the entire 





marked gain; also the Dallas, Kansas 
City and Minneapolis districts. These 
wide and sharp fluctuations may account 
in part for the prevailing sense of inse- 
curity over the permanence of the cur- 
rent business recovery and the frequent 
allusions to the danger of a slump fol- 
lowing the present rise. 

It must be added, however, that in the 
automobile industry, where any reaction 
from over-optimistic production sched- 
ules would presumably first make its 
appearance, there seems to be less and 
less apprehension on that score. Two 
weeks ago we gave figures on General 
Motors retail sales, showing, that there 
was little if any overproduction with 
reference to the current demand in 
November. Figures on new registra- 
tions for all makes of cars are now 
available for thirty-one States, and they 
show clearly that the improved demand 
for automobiles was felt by the entire 
industry. The accompanying table is 
built on the same principle as the one 
shown two weeks ago, namely, that the 
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fairest comparison is with reference to 
the date of the New York Auto Show. 


NEW PASSENGER CAR REGISTRA- 
TIONS IN 31 STATES 


Se 1935...... 79,138 | Nov., 1934..... .53,614 
Oct.; 1935...... 72,320 | Dec., 1934..... .35,944 
Nov., 1935...... 104,842 | Jan., 1935......75,272 


This week’s Iron Age carries some 
interesting comment on two problems 
that have received considerable attention 
in these columns recently. Burnham 
Finney, the Detroit editor, says: 


As a matter of fact, the next two 
months loom as a period of tremendous 
activity. There has been no relaxation 
in the public’s purchase of new passen- 
ger cars, and some companies report de- 
liveries cannot be made on certain 
models for four weeks. The momentum 
of current demand will carry the indus- 
try through January and even if retail 
sales should dip a bit, stocking of deal- 
ers should keep production at a high 
level during February. 

The used car situation still ic spoken 
of in hushed tones at Detroit. )' seems 
to be the only major worry of the in- 
dustry at the moment. There is at least 
one company which doesn’t appear up- 
set about possibilities of used cars glut- 
ting the market. Chevrolet sold over 
100,000 used cars in November and final 
figures are expected to show around 
130,000 in December. This has been no 
happenstance, but can be traced back 
to the intelligent merchandising and ad- 
vertising program formulated by W. E 
Holler, Chevrolet’s general sales man- 
ager. 

The New York Journal of Commerce 
reports that a survey showed that ten 
dealers and factory branch stores in 
New York. had on the average about 150 
used cars each, an increase of more 
than 35 per cent over 1934, and that to 
move these stocks reductions in the rates 
charged for financing installment pur- 
chases are likely to be announced after 
Jan. 1. 

The march of important November 
statistics was climaxed by the foreign 
trade figures showing a huge increase 
in exports and heavy imports of gold and 
silver. The complete significance of these 
movements does not yet appear, but if 
all they mean is that we are exchang- 
ing war materials for gold to add to our 
already sterile hoard and for silver to 
add to an already futile pile, the figures 
are nothing to be very proud of. 

D. W. ELLSworru. 
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in both peace and war. They are 
called strategic metals because no 
commercial deposits are found 
within the borders of the United States. 
Most, if not all, are protected by tariffs. 

Probably a great majority of the peo- 
ple think that a 2-cent tariff on Chinese 
antimony is a tax on the Chinese and 
that a 1-cent tariff on Russian manga- 
nese is a tax on the Soviets. Let no one 
mistake this fact, that our tariffs are 
paid by the general public of the U. S. A., 
and by nobody else. 

Not all tariffs are necessarily bad. If 
they have corresponding advantages to 
the people of the country at large, they 
are not only justifiable but desirable. 


ANTIMONY 

HE principal use of antimony in 

peace times is in type metal and 

anti-friction bearings for machin- 
ery. It is also used as a pigment. In 
war, it is used in antimonial lead for 
bullets, in primers and for making white 
smoke. 

The United States has no antimony 
mines and is dependent on imports, which 
come principally from China. Total im- 
ports of antimony metal reached a peak 
of 14,711 short tons in 1926. In that year 
this country produced from domestic 
sources only forty-three tons, Masters! 
says: 

There has been no really commercial 
production of antimony ore in the United 
States since 1918, although for several 
years after that there was a small out- 
put, usually less than fifty tons of metal 
per year. There has been no ore produc- 
tion since 1928 until 1932, when 900 tons 
of ore, containing 419 tons of metal, was 
reported in the United States, mostly 
from Idaho, with a small amount from 
Nevada. 

Antimony ore is imported free, but 
antimony metal imports pay a duty of 
2 cents per pound. Why do we need a 
tariff to protect our domestic production 
averaging about fifty vons per year? 


To are certain metals necessary 


The American Industry 

Since 1931 there has been in operation 
an antimony smelter at Laredo, Texas, 
on the Mexican border. This plant im- 
ports ore from Mexico and imports it 
duty free. The plant is operated by Mex- 
ican peon labor and is controlled and 
largely owned by English capital. This 
constitutes our antimony industry which 
Congress, in its wisdom, has given a pro- 
tective tariff. This English company pub- 
lishes no statistics, but Masters says: 

No production figures have been pub- 
lished from this plant, but it has been 
stated that its output in 1932 almost 
equaled the imports (which were 2,004 
tons). 

Bearing in mind that the price of an- 
timony to American consumers is in- 
creased by the amount of the tariff, let 
us see how this works out. Since no 
costs are published, an assumption has 
to be made, but, giving the smelter the 
benefit of the doubt, it is apparent that 
the tariff was for its benefit alone and 
the amount of the tariff, 2 cents per 
pound, may be considered its profit. (If 
it did not need this 2 cents to operate 
profitably, it would not need the protec- 
tive tariff.) Two cents per pound is $40 
per ton. On its production of 2,004 tons, 
the estimated profit for 1932 was 
$80,160. Assuming that 80 per cent was 
paid in dividends, dividends would have 
amounted to $64,128. In the year 1932, 
on account of depression conditions, the 
United States imported only 2,004 tons — 
of antimony metal. With the Laredo pro- 
duction, the total primary antimony 


1Antimony, by H. K. Masters, Mineral 
Industry, 1933, p. 33. 
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metal available for consumption was 
thus 4,008 tons. The 2-cent tariff in- 
creased the cost of this total to domes- 
tic consumers $160,320. 


Gifts to Foreigners 

In other words, the people of the Unit- 
ed States paid $160,320 more for its anti- 
mony to enable the English owners of the 
Laredo plant to receive an estimated 
profit of $64,128. The British should not 
be blamed if a complacent Congress is 
willing to log-roll to enable the Texas 
contingent to do a favor to its friends. 
In any event, $160,320 is not much money 
these days. 

In addition to this gift to the English, 
we have also made them a present of our 
former export business in anti-friction 
metals. Formerly we exported to South 
America and to Ganada considerable 
quantities of bearing metals containing 
antimony. Since the imposition of the 
2-cent tariff, all this export business has 
gone to English houses who get their 
antimony free of duty. 


TIN 


IN is another metal which Nature, 
| some millions of years ago, de- 
posited in the earth’s crust else- 
where than in what is now the United 
States. We import all of our tin from 
the Far East where it is owned and pro- 
duced by the English and the Dutch. 
There are many known occurrences of 
tin in the United States, but there are 
none of commercial value. 

Our scanty tin occurrences have been 
exhaustively studied by engineers, and 
by our State and national surveys, for 
some forty years; attempts without num- 
ber have been made commercially to ex- 
ploit certain of these deposits; and there 
is perhaps no form of mining in this 
country in which so great and contin- 
uous an investment has been made with 
such a universal lack of return. If pa- 
tience, capital or brains could have 
given us a tin mine, under the commer- 
cial conditions which have existed, we 
would have had it.2 

Congress has recently published an 
1,111-page report of its tin investigation 
by the House Committee on Foreign Af- 
fairs. Senator McReynolds subsequent- 
ly introduced a bill, now pending, to put 
a 6-cent processing tax on all tin sold 
in, but not produced in, this country. 
The purpose of the bill, overlooking the 
improper use of the word “produced,” is 
to compel the smeiting of imported tin 
ore in this country. Both tin metal and 
tin ore are now imported free of duty. 


Nationalistic Aims 

There have been at least four tin 
smelters built in this country. One oper- 
ated for seven years. All of them failed, 
but in no case because of our lack of 
money or technical ability. As to techni- 
cal ability, advances in the art of tin 
smelting were made here and are now 
in use abroad. Nor is the long-distance 
water haul a factor of moment. The prin- 
cipal difficulty is that the foreign owners 
of foreign tin mines placed an export 
duty of about 43 per cent on tin ore. The 
purpose, of course, was to retain the 
smelting and marketing of tin in their 
own hands. We tried smelting of Bo- 


2Revort of Tin Committee of the Mining 
and Méetaliurgical Society of America, to 
Dr. C. K. Leith, Chairman of its Commit- 
tee on Foreign and Domestic Mining Policy, 
and now Chairman of the National Re- 
sources Board. 


livian tin ores and failed, not because we 
could not smelt them just as well as the 
British are now doing, but because they 
are very complex ores and produce a 
grade of tin metal that is not acceptable 
to and will not be bought by the users 
of tin in this country. England, on the 
other hand, finds a ready market for 
this product. 

For the past three or four years the 
price of tin has been controlled by the 
International Tin Committee represent- 
ing the governments controlling the 
world’s tin production. Fortuitously, 
most of these countries producing tin 
derive their greatest revenue from tin 
taxes. Hence the tin control scheme has 
various governmental sanctions which 
give it great strength which private ef- 
forts at control necessarily lack. 


Results Not Harmful 


Despite all the criticisms of this tin 
control and price fixing, the price has 
been maintained comparatively stable, 
and so far as the United States is con- 
cerned this is a consummation more de- 


voutly to be wished than lower prices. 
Since the war the annual average price 


of tin has varied from a high of 72.50 
cents in 1919 and 1926 to a low of 18.35 
cents in 1932. 

By no stretch of the imagination could 
this country ever produce more than 
6,000 tons of tin metal annually, and then 
only if the selling price were around $1 
to $1.50 per pound, as against the last 
ten-year average of 45.27 cents. 


Cost to Consumers $9,408,000 

It is, therefore, perfectly apparent that 
a 6-cent processing tax on tin smelted 
in this country can only raise the price 
to domestic consumers by that amount 
and cannot stimulate the production of 
domestic tin by one pound. 

The tin requirements of this country 
have varied from about 89,000 tons in 
1929 to about 46,000 tons in 1934 and 
are estimated normally at about 70,000 
tons of virgin tin per year. Since 1924 
the United States has actually produced 
from domestic virgin sources a total of 
140 long tons. 

Hence a 6-cent processing tax will 
raise the domestic price 6 cents above 
the world price, or $134.40 per long ton, 
or $9,408,000 per’ year on 70,000 tons. 
Now there are many people to whom 
$9,408,000 still looks like a lot of money. 
This sum will be paid by the people of 
the United States for no useful purpose 
whatever, except to afford some en- 
couragement to those who are trying to 
sell stock and options on uncommercial 
tin deposits in this country. “Big oaks 
from little acorns grow,” and with a 6- 
cent tax as a starter, a bigger tax can 
be looked for later. 


TIN PLATE SCRAP 
HE Senate on Aug. 22, 1935, passed 
Senate Bill 3381: “To provide for 
the protection and preservation of 
domestic sources of tin.’’ This bill pro- 
hibits the export of any tin plate scrap 

except on license by the President. 

During the last year or two Japan, pre- 
sumably for war munitions, actively in- 
vaded the United States tin scrap mar- 
ket and bought large tonnages in com- 

petition with domestic companies. 
Metal or chemical tin is recovered 
from tin plate scrap by various proc- 


esses, but it is a comparatively small in- 
dustry. 


The testimony before the (Congres- 
sional Tin) investigation revealed that 
the two detinning companies who control 
the detinning business in this country 
claim that their business will be ruined 
and their plants made idle if the exports 
of scrap tin are continued, and they seek 
a prohibition of these exports. Precedent 
was shown in the prohibition of scrap ex- 
ports from various European countries. 
The exporters of tin scrap countered 
with the statement that now they have 
a free market for their tin scrap, 
whereas before they were subject to 
monopolistic practices and prices on the 
part of the detinning companies and in 
some cases they claim that they were not 
able to sell their scrap at all because 
these detinning companies would not 
buy. They clamor for an unrestricted 
export market. 

The scrap tin testimony boils down 
to a contest of local conflicting com- 
petitive interests, and really adds noth- 
ing germane to the country’s tin prob- 
lem. It is a private squabble. The total 
quantity is too small to be of moment as 
a matter of national supply either for 
peace or war. The report shows that 
the average annual exports of secondary 
tin, the tin content of tin scrap, for the 
period of 1924 to 1933 was but 547 long 
tons, or about 0.61 per cent of the total 
average annual consumption. Since there 
is no intention to take advantage of 
their poor statistical work, it should be 
pointed out that this does not give the 
truest picture of the situation. The 
average is much below the current rate 
cf export, because it was not until 1933 
that the Japanese imports became a 
matter of concern. But it is perfectly 
obvious that if their increase is included 
in the average figure then the export 
was not a matter of moment prior to 
their entry into the market. A study 
of the figures of consumption of tin in 
the United States since then does not 
indicate that the general situation was 
affected by these exports. 

The only question at bar here is 
whether the government shall do some- 
thing for the detinning companies or the 
scrap dealers and exporters.3 

Congress listened to the two detinning 
companies and the more numerous tir. 
Scrap dealers lost out. 


MANGANESE 


4 ANGANESE is another so-called 
M Strategic metal. It is necessary 

. in the manufacture of steel. 
This country is dependent upon foreign 
sources for 90 to 98 per cent of this 
metal. 

Prior to the war, the United States 
produced practically no manganese be- 
cause there were no commercial deposits 
in this country. The war demand, lack 
of shipping, &c., stimulated development 
of local resources which could not exist 
after the war without a subsidy. This 
was granted in the form of a tariff on 
imported manganese. 

Under our present tariff policy, name- 
ly the authority granted the President 
to extend tariff reductions under the 
Reciprocal Trade Act, Brazil may avail 
herself of this halving of the duty on 
her manganese shipments. The recent 
trade agreement with the Soviets would 
give Russia the same reduction. This 
renewed the controversy between the 
State Department and the Manganese 
Producers Association whose raison 
d’etre is “bigger and better” manganese 
tariffs. The association 


contended that the reduction of duty 
on Russian manganese ore would throw 
5,000 to 7,000 men out of work, destroy 
the domestic manganese industry and 
cause a loss of $2,500,000 revenue an- 
nually to the government without lower- 
ing the cost of manganese to steel pro- 
ducers. 

In anticipation of this protest, Wil- 


’Excerpt from ‘“‘An Analysis of the Tin 
Investigation Report” by Percy E. Bar- 
pour, The American Metal Market, New 

ork. 
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liam Phillips, Under-Secretary of State, 
declared that the domestic manganese 
industry employed only 354 men and 
that the value of the industry’s produc- 
tion in 1932 was $442,000. 


The manganese situation cannot be 
better epitomized than by quoting from 
a& prepared statement by Secretary of 
State Cordell E. Hull, dated Feb. 9, and 
published in the press Feb. 11, 1935. He 
said: 


I feel that some notice should be taken 
of the grossly exaggerated and .mislead- 
ing propaganda which is being circulated 
by the combined lobbies seeking to kill 
all efforts to restore normal world trade 
—a trade upon which the employment 
of millions in this country and of tens 
of millions in the world is dependent. * * * 

Before 1922 there was no duty on 
manganese ore and, except for the highly 
stimulated period of our participation in 
the World War, production has been 
only about 2 per cent of domestic de- 
mands. 

In 1922 manganese producers told 
Congress that if a duty of 1 cent per 
pound was imposed on imports they 
would soon produce 50 to 75 per cent of 
domestic needs. 

They got the duty they asked for. 

Instead of making good their prom- 
ise, domestic production for the six 
years, 1923 to 1928, inclusive, averaged 
only 8.3 per cent of domestic consump- 
tion. 

Despite this showing, manganese pro- 
ducers came to Congress in 1929 and 
asked still greater duties on imports, 
making the same promise as they had 
made seven years previously. 

They got the increase. The one cent 
per pound duty was made applicable to 
ores containing 10 per cent or more 
manganese content instead of to those 
only of 30 per cent or more. 

With this increased duty, domestic 

ese production declined instead 
of increasing. * * * 

The total value of all domestically pro- 
duced manganese ores of ferro and 
chemical grades for the six years 1923- 
28 was $7,617,800 (Department of Com- 
merce), whereas duties collected on im- 
ported manganese ores of the same kind 
for the same period amounted to 
$31,773,480. 

Domestic production of ferro and 
chemical of manganese ore over 
the period since a duty was put on im- 
ports, domestic needs and imports were: 


Apparent 
Domestic Domestic 
Prod’n, Imports, Cons'mp., 
Long Long Long 
Year. Tons. Tons. Tons. 
ED cédeccsesce 31,500 339,536 371,036 
EE tascdcccced 56,515 ,065 596, 
SEED ccccececccs 324 681,395 779,719 
Se -neé-06esceed 46,258 692,108 738, 
ME seectecee ve 44,741 682,120 726,861 
WEEE tcccecccess 860 637, 684,118 
MP ctececesced ,379 660,558 720,937 
C rs 242 293,136 332, 
 ~ePerrrr 90,782 108,559 
+1933 (est.)...... 18,500 259,930 278,430 


*Commerce Department figures. 
tTariff Commission figures. 


The total number of wage-earners en- 
gaged in mining manganese ore in 1929 
was 354, according to the census data. 

Assuming that one-third of this value 
of domestic production of $7,617,800 was 
profit, which is a fair average of such 
profits, in similar industries, it would 
amount to $2,539,266. The general pub- 
lic, therefore, paid $31,773,480 in duties 
during these six years so that the un- 
economic producers of manganese could 
reap a profit of $2,539,266. Certainly 
$31,000,000 is a considerable amount of 
money. 


National Defense 

There is much forensic output about 
the national defense in discussing tariffs 
on the so-called strategic metals which 
are not produced in sufficient quantity 
or not at all from domestic sources. 

One of the debatable arguments used 
in favor of a tariff to stimulate the de- 
velopment of our otherwise uncommer- 
cial and uneconomic deposits of these 
strategic metals which Dame Nature 
distributed more generously elsewhere 
is that these deposits should be developed 
and developed now, even if it costs 


money, so that if and when war comes 
we shall not be totally dependent on 
these foreign sources and water-borne 


traffic. The opposing argument ‘is that 
such poor reserves as we have should be 
left in the ground for just such an emer- 
gency and not exhausted in times of 
peace when the metal can be more 
cheaply imported. 

No one is a more ardent advocate of 
national deferse than I am. Our neglect 
of national defense is, in my opinion, 
criminal short-sightedness and it all will 
be paid for in blood, as always in the 
past. But the flag-waving for national 
defense by the protagonists of the metal 
tariffs is meretricious. No amount of 
money, no amount of legislation nor the 
most rampant chauvinism can change 
the distribution of these metals in the 
earth’s crust. 

If these flag-fliers sincerely want to 
do something for the national defense 
in respect of these strategic metals, they 
can easily advocate the purchase of war 
stocks to be held for such an emergency. 
The amount of these various tariffs, 
granted now for personal and political 
reasons, but paid out of the consumer’s 
pocket, would over a comparatively short 
term of years pay for all such stocks. 
The country would be the winner both 
ways. The stocks on hand would be 
good cheap war insurance and the con- 
sumer would be freed from the futile in- 
crease of prices now paid in tariffs to 


those strong enough and privileged 
enough to lobby them through. 


ALUMINUM 


LUMINUM ore, bauxite, is imported 
A free. Aluminum metal is pro- 
tected by a duty of 4 cents per 
pound; manufactured aluminum shapes 
by a still higher duty. Aluminum ores 
are produced in this country and exist 
in commercial quantities and grades suf- 
ficient unto our needs. Since 1925, how- 
ever, the imports of foreign, richer ores 
have considerably exceeded our domestic 
production. These imports were duty 
free. It should be borne in mind that 
the amount of labor involved in mining 
this ore is much greater than the labor 
involved in its metallurgical beneficia- 
tion. Hence this free import of alumi- 
num ores works against the employment 
of domestic miners. 

The Aluminum Company of America 
is the largest producer in the United 
States. A recent government investiga- 
tion freed it from the stigma of being 
a trust. Its position is summarized by 
Mantell4 as follows: 


At the end of the year the two-year- 
old suit of the Baush Machine Tool Com- 
pany against the Aluminum Company of 
America was decided in the latter’s 





*Aluminum and Bauxite, by C. L. Man- 


tell, Mineral Industry, 1933. p. 16. 


Computation of Revised 


The Annalist Weighted Average of 

Group Leaders is to provide a 
more accurate measure of group and 
total market movements than previously 
available. In the present bull market a 
considerable number of new groups, 
such as the aircrafts and the amuse- 
ments, have become prominent factors 
in the market. The increase in the to- 
tal number of stocks included in the 
averages from 43 to 90 permits ade- 
quate representation for all of the more 
important stock market groups. 


Tn object of revising and enlarging 


COMPUTATION OF THE AVERAGES OF GROUP LEADERS 


Adjusted 
Weight Price AXB 
4 Steels: (A). (B). (C). 
Bethlehem Steel.......... .139 48.5 6.7 
Re 172 106.0 18.2 
National Steel ............ 147 75.2 11.1 
 . )  jeeanarrs> 270 «#47.1 12.7 
DD matabhinbannendeéeue 48.7 
Multiplied by 0.67.... 32.6 
5 Motors: 
DD ctuscctecesgeccene 133 82.9 11.0 
General Motors .......... .392 54.6 21.4 
Hudson Motors ........... .222 14.9 3.3 
Nagh Motors ........c000. -222 16.6 3.7 
0 IS eee eos ee 
Muitiplied by 2.43.... 95.7 
5 Motor accessories: 
MOTH WORKEP 2. cccccccess 217 62.5 13.6 
CD sb6ivi00 dtennenesnen 204 51.0 10.4 
wee tonseacenes -270 27.1 7.3 
Electric Au‘o Liie........ 169 = 333.5 5.7 
Timken Roller Bearing .. .185 2 12.4 
ree 49.4 
3 Aviations: 
Curtis-Wright ............ 556 3.9 2.2 
Douglass-Aircraft ....... 169 348 59 
United Aircraft and T... .208 22.9 4.8 
DT aiekentsidetenss nena 12.8 
Multiplied by 1.5..... 19.2 
3 Building: 
American Rod and Stand. .370 21.1 7.8 
International Cement .... .189 33.0 6.2 
Johns Manville ........... 110 91.0 10.0 
lh: cthpenttesaddnenede 24.1 
Multiplied by 2......... 48.2 
4 Chemicals: 
Air Reduction ........... 125 171.0 21.4 
Allied Chemical ......... 080 162.2 13.0 
SEE tc b554660000 0000008 106 137.2 14.5 
Union Carbide ........... 185 70.8 13.1 
ND cc dkdsencerencesus 62.0 
Multiplied by 2.......... 124.0 
3 Fa uipments: 
ee... ot 980 82 
BINNS GOD, ccccceccesccee ee 6S 8.1 
International Harvester.. .154 60.0 9.2 
ND og gs ncn anes nccanes 25.6 
Multiplied by 2.......... 51.2 
3 Sugars: 
American Sugar ......... 118 52.6 6.2 
Great Western Sugar .... .192 32.1 6.2 
South. Porto Rico Sugar. .208 26.2 5.4 
BD. ciewcnsapececdadaes .« BS 
Multiplied by 2 35.6 





These revised averages have been 
computed by the customary method of 
weighting each stock in inverse propor- 
tion to its normal range of fluctuations. 
By this method each stock is given 
equal influence with every other stock. 
The only exception to this rule is that 
United States Steel and General Motors 
have been given double weight. A 
more detailed description of these re- 
vised averages will be given in a later 
number of THE ANNALIST. In the mean- 
time, however, for the benefit of those 
who make extensive use of The Annalist 


FOR 
Adjusted 
Weight Price AXB 
5 Merchandise: (A). (Bd). (C). 
Kroger Grocery .......... 263 26.2 6.9 
Montgomery Ward ...... 250 37.4 94 
DE deb enadeonesevensad. i 139 80.5 11.2 
Sears-Roebuck ........... 167 648 10.8 
PEED. 6094 s00-cccscwes 213 56.4 12.0 
i a ean dla asé-bnda ‘aa 
Multiplied by 0.88....... 44.3 
3 Rubber and tires: 
G | 370 =611.8 4.4 
EE ks dak air iin wh ation 179 21.0 3.8 
*< 4  -— are 23: 14.8 3.5 
BN. pd dddedaenesesooe 11.6 
Multiplied by 1.92....... 22.3 
2 Liquor: 
National Distillers ....... 200 31.2 6.2 
EEE S6tbG dokehaas anes 14 (50.5 7.8 
CO SS eee ere 14.0 
Multiplied by 3.......... 42.0 
4 Standard Oils: 
Atlantic Refining ........ -244 23.4 5.7 
Socony Vacuum .......... 435 12.8 5.6 
Standard Oil of Calif..... -238 36.6 8.7 
Standard Oil of N. J...... 263 48.2 12.7 
BD tet et a caenadnees's 32.7 
Multiplied by 0.85....... 27.8 
4 Independent oils: 
Continental Oil of Del.... .323 27.6 8.9 
Phillips Petroleum ....... .385 33.9 13.1 
Lo errr 303 24.5 7.4 
Union Oil of Calif........ 476 =20.0 9.5 
EE paneer aedhnani owe 38.9 
Multiplied by 1.12....... 43.6 
8 Combined oils ............ 71.4 
4 Foods: 
Corr. Products Refining.. .119 70.9 8.4 
General Foods ........... 33.1 12.7 
National Biscuit ......... 244 «33.8 8.2 
National Dairy Products. .435 19.2 8.4 
DE weexkiaciavaeksdecs 37.8 
3 Tobaccos: 
American Tobacco, B..... .137 102.5 14.0 
Liggett & Meyers, B...... -132 111.0 14.7 
EE, OP Sececceccccces .263 1 15.3 
0 eee ee 44.0 
Multiplied by 2......... 88.0 
2 Electrical equipments: 
General Ferre 333 «37.9 12.6 
Westinghouse Electric ... .145 91.1 13.2 
a Pre eee 25.8 
Multiplied by 2.05....... 52.9 | 





favor. The aluminum company pointed 
out that it began the development of the 
industry under United States patents 
giving it seventeen years’ exclusive use 
of essential processes, which it had im- 
proved since. This, with the training of 
men and the creation of a large trade in 
aluminum, was the cause of the com- 
pany’s outstanding position. It denied 
ownership of the bulk of the world’s 
bauxite ore from which aluminum is de- 
rived, claiming that there remain large 
deposits and water power, both in the 
United States and elsewhere. Aluminum 
company counsel contended that the evi- 
dence showed no price-fixing by that or- 
ganization in the world’s market, em- 
phasized exhibits showing that alumi- 
num made abroad could be bought 
cheaper in the United States than alumi- 
num produced by the defendant, sub- 
mitted proof that the aluminum com- 
pany’s share of total American sales 
during the past several years had been 
24 per cent to 40 per cent, the remainder 
having been imported or bought from 
dealers in secondary metal. 


Lawyers win cases or there would not 
continue to be a legal profession. The 
aluminum tariff may have been desir- 
able seventeen years ago, but what are 
the facts today? Statistics show that 
the United States does not produce a 
large enough proportion of the world’s 
total to fix the world price, which justi- 


fies the iawyer’s contention. But that 
Continued on Page 912 
averages, we give below a _ table 


showing how to compute each group as 
well as the combined averages of 72 
industrials and 90 stocks. The basis for 
determining the adjusted weights was 
the average monthly range in the year 
1934. The multipliers used in each 
group are for two purposes: (1) to Lvo- 
vide continuity with the corresponding 
groups of the 43 stocks; (2) in the case 
of new groups to make the numecical 
level of the weighted average bear some 
resemblance to a simple arithmetic mean 
of the stocks included. 


NOV. 30, 1935, CLOSE 
| Adjusted 
Weight Price AXB 
4 Non-ferrous metals: (A) (B). (C). 
American Smelting ...... .152 60.6 5 
BED. «8 0.6-65.04.56600606: .385 25.9 10.0 
International Nickel ... .370 40.2 14.9 
Kennecott Copper .... 286 28.2 8. 
Ere 42.1 
Multiplied by 1.12..... 47.2 
4 Office equipments: 
Burroughs Adding Mach.. .385 26.0 10.0 
National Cash Register... .278 19.2 5.3 
Remineton Rand ........ 385 15.9 6.1 
Underwood-Elliott-Fish. 149 80.0 119 
Total eekies 33.4 
4 Railroad eauipments: 
American Brake Shoe ... .209 39.1 8.2 
American Car and Found. .200 29.5 5.9 
American Locomotive .... .189 26.2 5.0 
American Steel Foundry... .227 22.5 5.1 
MED - débpeWs se cesses 24.1 
4 Amusements: 
eid nen nhaeebee 189 51.8 9.8 
Peramount ......... , .312 8.8 2.7 
wack wepean sce ced .667 .11.0 7.3 
Warner Bros. ............ 667 8.8 5.9 
ED. hd aes ceesceenes 25 
FE Eiwatrialds ook ccccccccis 94.5 
Multiplied by 1.76....... 166.3 
10 Railroads: 
Fe cua EEE CREE 103 52.6 5.4 
Baltimore and Ohio ..... 196 16.6 3.3 
Great Northern pf...... 179 30.8 5.5 
Illinois Central ......... 172 19.5 3.4 
New York Central ...... 159 «27.1 4.3 
Northern Pacific ......... 167 23.0 3.8 
Pennsylvania ........... .208 30.0 6.2 
Southern Pacific ........ 175 = (24.1 4.2 
Southern Railway ....... 161 14.2 2.3 
Union Pacific ............ .092 105.9 9.7 
| A pes 
Multiplied by 0.88....... 42.4 
8 Utilities: 
American Telephone .. 132 160.2 21.1 
Columbia Gas and Elec... .333 14.0 4.7 
Consolidated Gas of N. Y. .179 32.5 5.8 
Electric Power and Light. .588 5.2 3.1 
North American ......... .278 24.4 6.8 
Public Service of N. J.... .217 43.6 9.5 
United Gas Improvement. .500 17.4 8.7 
Western Union .......... 118 70.2 8.3 
eer ; 67.9 
Multiplied by 0.35.. 23.8 
NN can nines cee: 101.0 
Multiplied by 0.50.... 50.5 
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Where “Social Credit” Has Already Led Us: Retreat 
Progressively Difficult 


By GEORGE BUCHAN ROBINSON 


This is the second of two articles on 
“Ticket Money.” 

HE financing of the war lodged 
something over $10,000,000,000 

United States bonds in the banks. 

These bonds bore interest at 4% 
per cent. This financing was a vast 
boon to banking. It extended banking 
operations and it was very profitable. It 
is now an interesting circumstance that 
many banks during the earlier Liberty 
Loan campzigns were reluctant to buy 
these bonds, because they believed that 
the proceeds thereof, namely, the de- 
posits, would be checked out of their 
banks, indeed out of their communities. 
They were destined to learn that such 
deposit currency, once created, tends to 
disseminate rapidly throughout the 
country and to return quickly to all 
producing communities in the higher 
prices and stimulated trade which at 
first it produces. The banks enjoyed a 
boom at government instigation. 

But a new monetary condition had 
been wrought. Our money supply no 
longer rested exclusively on property. 

The bonds of the United States had 
the appearance of being property, but the 
borrower (the United States) did not 
possess under public ownership property 
equal in value to the amount of the loans, 
having blown up the property which it 
had purchased with the proceeds of the 
loans in the fighting of the war. Even 
if the bonds were promises to pay gold, 
which were considered to be good and 
faithful, they could be neither, except as 
the future might make them so, and they 
accordingly rested on faith in the gov- 
ernment and its taxing power. They sup- 
ported, therefore, a new form of money 
which was something less than prime, 
having no property backing; and inas- 
much as their redemption in gold in ac- 
cordance with their terms is now in de- 
fault, it was destined to be proved very 
much less than prime. 


Gold Standard Deserted 

The new money constituted, moreover, 
a definite departure from the gold stan- 
dard, becfuse this or any other standard 
appears to demand that whatever aux- 
iliary promissory money supply shall be 
created in its name shall be backed by 
property which has been valued in itr 
name. Like the other belligerent nations 
we had found that a foreign war and 
the gold standard are incompatible. But 
this limitation which the gold standard 
imposes, if well understood, might be 
very valuable, and it does not seem to be 
in the least improbable that some part 
of the frantic search which the world is 
now making for some lesser standard 
than gold, springs from its desire to 
wage its wars. Prior to 1917, moreover, 
we had acquiesced in England’s and 
France’s departure from gold by buying 
their gold promises (the Anglo-French 
loan of 1915) after they had given up 
the standard as defined above. And in 
1917 we accepted for ourselves a sort of 
joint standard of gold and government 
credit which was not backed by prop- 
erty. 

It will be recalled that the rise in 
commodity prices which resulted from 
its wartime inflation of the money 
supply persisted until May, 1920, 
when a very sharp and extensive 
break occurred. This decline reached 
its low point in January, 1922, when 
a rally began which extended until 
1924, after which date, for about 
five years, the price level of commodi- 
ties showed unusual stability. During 
this period the government was engaged 
in paying bonds, and to the extent that 


bank holdings of bonds destined in 
demonetizing them. But the bank hold- 
ings did not decline commensurately 
with the paying of the bonds, as the 
banks were inclined to replenish their 
holdings in the market. And after 1922, 
and particularly after 1924, a new and 
additional money supply was created 
which greatly exceeded in volume that 
which was being destroyed by the pay- 
ing of bonds. We demonetized bonds to 
some extent, but monetized common 
stocks in like manner, through tne bank- 
ing process. 

We thus not only avoided any shrink- 
age of the money supply, but increased 
it. And in doing this the banks unhap- 
pily gave credence to boom prices. In 
the summer of 1929 it was said that the 
stock loans of the banks were secured 
by 40 per cent margins. Even on that 
basis the amounts per share which were 
then being lent were more than the mar- 
ket values of the Summer of 1928. It 
was exclusively, however, a failure of 
banking practice and not of banking 
theory. For the failure, moreover, the 
government’s responsibility is at least 
equal to that of the banks, because of 
the failure of the Federal Reserve Board 
to restrict the credit which was being 
granted to stock speculation. 


What the Record Shows 


The record in this matter can be ex- 
amined in the light of the testimony of 
Mr. Charles E. Hamlin, member of the 
Federal Reserve Board, before a sub- 
committee of the Committee of Banking 
and Currency of the United States Sen- 
ate, taken in 1931, and of the statement 
of Mr. Adolph C. Miller, member of the 
Federal Reserve Board, in his press re- 
lease of June 24, 1935. It appears that 
the first action looking toward restric- 
tion of credit was taken by the Federal 
Advisory Council in November, 1928. 


The Federal Advisory Council is com-— 


posed of twelve oankers, one from each 
Federal Reserve district. Pursuant to 
the recommendation of the council, the 
Federal Reserve Board issued a “warn- 
ing’ on Feb. 7, 1929, and embarked upon 
its “direct action” policy of persuading 
individual banks to reduce their loans on 
stocks. 

The Federal Advisory Council at first 
acquiesced in this policy, but on April 
19 and again on May 21 recommended 
that the discount rate be raised. Mean- 
while, on ten occasions between Feb. 20 
and the latter part of May the Federal 
Reserve Bank of New York asked the 
Federal Reserve Board for permission 
to raise its rate, and each time it was 
refused. After April 19 until toward the 
end of May, the Federal Reserve Bank 
of New York, the Federal Advisory 
Council and the Secretary of the Treas- 
ury and Chairman of the Federal 
Reserve Board, Mr. Andrew W. Mellon, 
all favored an increase in the rate, but 
a “majority of five’ on the Federal 
Reserve Board did not consent. At about 
the end of May, indeed, the Federal 
Reserve Board reversed its restrictive 
policy in favor of an expansive policy. 

Mr. Hamlin has explained this reversal 
by saying that the board’s policy of 
“direct action” had proved effective. Mr. 
Miller speaks of it as a “temporary 
reversal.” In any case, the stock market 
celebrated by staging its most abrupt 
and probably most damaging advance. 


ee 


On Aug 8, the board consented to an 
increase in the New York bank’s rate, 
but at the same time reduced the accep- 
tance rate. Mr. Hamlin’s testimony indi- 
cates that this was not intended to be a 
restrictive, but an expansive action. 
Again the market celebrated with three 
weeks of soaring prices. United States 
Steel sold at 162 on May 31, at 218 on 
Aug. 8, and at 261 on Sept. 3. Itisa 
plain fact that the Federal Reserve 
Board allowed a speculative boom which 
was almost out of hand in the Summer 
of 1928 to grow progressively worse un- 
til it collapsed of its own weight in 
October, 1929, without using the tradi- 
tional remedy of an unequivocal increase 
in the discount rate, as provided in the 
law, and that it reversed after five 
months the only restrictive action it did 
take, on a showing of improvement in 
stock loans of less than 7 per cent. 
Moreover, it pursued this course on the 
authority of a “majority of five’ which 
was opposed much of the time by the 
Federal Advisory Council, composed of 
twelve bankers, by the Federal Reserve 
Bank of New York, with bankers on its 
own board, and by Secretary Mellon, an 
ex-banker. 


Not a Matter of “Control” 


It appears, therefore, that on the evi- 
dence of this extremely important in- 
cident of our financial history we should 
not expect any considerable gain in 
practice from taking the control of 
banking from the bankers and lodging 
it in Washington. Nor does the problem 
appear to be entirely one of “control.” 
What great difference can it make 
whether the banks shall be ruled by 
bankers or by the governmert, un’sss 
the standards for their governing shall 
be correct? Banking legislation since 
1933 shows three major characteristics: 
first, it has shifted the responsibility for 
better banking without writing any new 
definitions of better banking; second, it 
has legalized certain faits accomplis 
which had hitherto been considered to 
be bad banking; and third, it has under- 
taken to make the government more 
independent of banking support in the 
matter of financing the government’s 
deficits. 

But these characteristics of recent 
barking legislation ignore the monetary 
reasoning on which the Federal Reserve 
System was founded in 1913 and which 
has never been disproved. They also 
ign. re the lessons which are offered to 
us out of our experience from 1924 
through 1929. And they ignore recog- 
nized banking theory. The fundamental 
monetary concept which led to the es- 
tablishment of the Federal Reserve Sys- 
tem was that the money supply should 
be elastic, that is to say, that it should 
be expansible when trade should de- 
mand it, but also contractible when- 
ever trade should languish. It was pro- 
vided, therefore, that the banks could 
present for rediscount only such notes 
as had arisen from transactions in 
goods, as distinguished from transac- 
tions in stocks, real estate, &c. When 
transactions in goods should expand, 
the necessary money to accomplish them 


would be created through the banking’ 


process, but such money would be de- 
stroyed by the consumption of the goods 
and the consequent payment of the notes 
due to the banks. 

Prior to 1913, sound commercial bank- 


ing consisted of restricting loans to this 
classification. Loans on real estate were 
then illegal for national banks. Stock 
speculation was a minor amusement en- 
terprise and people paid cash for auto- 
mobiles. It was well understood that 
real estate, stocks and other capital 
values were never consumed but could 
only be shifted from one ownership to 
another, and therefore that if they 
should be monetized, by acceptance as 
security for the loans of commercial 
banks, they could only be demonetized 
at wholesale whenever the extent or 
basis of their monetization should be 
proved excessive. Loans based thereon 
were accordingly barred from _ redis- 
count. 2 


Elasticity Gone 


The basic concept of elasticity has 
now been completely lost under the 
avalanche of monetized government 
credit which since 1931 has provided the 
third, latest and greatest impairment of 
the money supply. Professor Irving 
Fisher has recently argued (in The 
New York World-Telegram for Sept. 13, 
1935) that the sale of United States 
bonds to banks provides a sound money 
supply because it is more permanent 
than deposit currency which is based on 
other bank loans. He is clearly right 
about its permanence, but if permanence 
is desirable, then elasticity is a forgotten 
consideration. It seems mest improb- 
able that any supply of such money 
will ever be contracted. To do so would 
require not only a surplus in the Federal 
budget, but also a willingness on the 
part of the administration of the day 
that the price level should be reduced. 

It is clear that new criteria must be 
established for banking, but that they 
should be sought in the area of persuad- 
ing practice to follow established theory. 
The theory of the original Federal Re- 
Serve Act with its purpose of supplying 
an elastic money supply and its em- 
phasis upon strictly commercial banking 
would provide a good starting poiat. 
The lessons of 1929 should be influential. 
The capital structure of banks requires 
attention. Whatever relaxation of stand- 
ards is permitted should be only tem- 
porary. Above all, banking must find, 
and be permitted to find, some other 
major job than financing the Treasury's 
deficits. 

Our present financing of the govern- 
ment deficit by selling bonds to banks 
is @ more dangerous adventure than it 
was during the war. Then we had boom- 
ing industries which could be taxed, and 
now we have depression. It always ap- 
peared that there would be an end to 
tue war, and none may be so sure about 
the depression. It will not be ended by 
the mere fact of a stock market boom 
or by monetary manipulation of com- 
modity prices. The national debt has 
been doubled since 1931. Large amounts 
of these bonds have been monetized by 
the banks. Again the government has 
little property to show for its vast ex- 
penditures. Let us not be confused by 
the fact that the bonds sell at premi- 
ums. They do so presumably because 
they bear interest and cost the banks 
nothing except book entries, and per- 
haps because the Treasury engages in 
some manipulation of prices on behalf of 
the taxpayer. 


Social Credit Is Here 


But where is this leading us? It is 
leading straight to the monetary con- 
cepts of the new theorists, that money 
need not be a form of property or the 
paper representative of property, such 
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as it was in the United States in 1916, 
but should be or can be nothing more 
than a ticket which shall be issued in 
one way or another by the government, 
and which will entitle the holder to buy 
property or pay debts therewith. Pro- 
fessor Soddy has said: “Money is now 
a form of national debt, owned by the 
individual and owed by the community.” 
He said this, however, before the pres- 
ent situation in the United States came 
to pass, and he appears to include in 
this definition such money as has been 
described herein as monetized property. 
Our problem in any case consists in de- 
ciding if we are willing that money need 
no longer be a form of property or its 
representative, but may be instead a 
“form of national debt.”” This is the con- 
cept which underlies such schemes as the 
Townsend Plan, but no less the claims 
of bankers or others who think that the 
country can stand a debt of, say, $70,- 
000,000,000 to be created largely by mon- 
etizing government bonds in the banks. 
As long as money is exclusively pre- 
cious metal or the paper representative 
thereof (as when there is 100 per cent 
metallic coverage for such paper), or 
is the paper representative of property 
which has been valued in terms of the 
precious metal standard, the problem 
rests in the physical world and in the 
business world. We at least know some- 
thing about the relation of the probable 
production of gold to the total supply 
and its monetary effect. The monetiza- 
tion of property through the banking 
process is a normal function of the 
business world, which, well managed, 
will effect the elasticity which monetary 
theory demands, The government is in- 
volved only in a supervisory capacity. 


The Printing Press 


As for the bonds which now support 
almost fifteen billion dollars of deposit 
currency, we are already confronted 
with a “ticket money” condition, and 
what we should do about it theoretically 
and what we probably can do about it 
practically are at variance. These “tick- 
ets” to property can only be demone- 
tized by the government by reversing 
the process which created them; that is 
to say, by paying the bonds which sup- 
port them. To pay them by printing 
currency would save some interest and 
make the nature of our monetary course 
somewhat easier to understand, but it 
would not destroy them as “ticket 
money.” That could only be done by 
having a budget surplus, which seems 
unlikely soon. But at least we need to 
know the nature of this course which 
we are taking, in continuing to run at 
a deficit which we finance by selling 
bonds to banks. This course assumes 
that money need not be property or its 
equivalent; that it can just as well be 
a form of ticket; and that the first func- 
tion of banking is not service to the 
public but as an auxiliary printing press 
for the Treasury. 

This assumption takes the monetary 
question out of the physical world, where 
it is simple, and out of the business 
world, where it is relatively simple, and 
lodges it in the political world, where it 
is complex and perilous. At present we 
are pushing the problem aside by such 
pleasant assertions as that we have the 
greatest country in the world and can 
therefore “afford” a larger debt than we 
now have reached. Meanwhile, the Su- 
preme Court has indicated in the gold de- 
cisions that henceforth it will be possible 
for Congress and the President to write a 
new definition of the dollar, and enforce 
its application retroactively, presumably 
not merely once, but after each election, 
if it seems desirable to the winners. It 
may well be, indeed, that no inconsider- 


able part of the willingness which exists 
in Congress to vote the country into 
debt stems from confidence that it can 
thus be extricated by monetary means. 
This is a “ticket money” conception in 
itself. The new issues of government 
bonds are not promises to pay gold as 
were the old ones, nor to pay anything 
else which has value in itself, but merely 
to pay “dollars” of apparently whatever 
variety shall be current at the maturity 
date, as shall be decreed by the admin- 
istration of that time. The legal bars 
against repudiation-in-fact are down, 
and the way is open for following the 
will-o’-the-wisp, of monetary monkey- 
shines. 

A devastating phenomenon of a de- 
pression period is that property becomes 
unsalable for money, or nearly so. The 
choice lies between creating greater con- 
fidence in property, or less confidence in 
money, and it is easier to do the latter. 
Carried to the opposite extreme, the sit- 
uation will reverse itself, so that money 
will become unsalable for property, or 
nearly so. But stagnation in trade, and 
therefore in employment. will take place 
whenever confidence in money is de- 
stroyed, just as when confidence in prop- 
erty is destroyed. At such times, as in 
Germany in 1923, there is a vast amount 
of bidding up of prices, but people cling 
to their property and trade languishes. 
The monetary history of the world shows 
many trials of such schemes, and a uni- 
versal record of failure. 


A Costly Process 


Of course it is said that such an ad- 
venture in “managed money” (‘ticket 
money”) need not be carried to an ex- 
treme, that its amount can be regulated 
by competent authority. This seems con- 
ceivable for some short period, but there 
are many difficulties, and we are facing 
one of them at this moment. Since 1931 
we have issued about $16,000,000,000 
bonds and have lodged large amounts of 
them with the banks and have increased 
the money supply accordingly. In con- 
sequence thereof, we have lately wit- 
nessed rising prices. But the rising 
prices have not induced much employ- 
ment, and both the support of all per- 
sons on relief and the cost of all govern- 
ment projects have become more expen- 
sive. It is agreed that the government 
cannot go on forever spending more than 
its income, and it is clear enough that 
the monetary scheme by which it is now 
doing so is reacting unfavorably against 
the government itself. But how could 
Congress be expected to abandon the 
scheme at present, or, indeed, short of the 
sort of proof of failure which develops 
only with ultimate collapse? Any bad 
government policy tends to persist until 
the people rise against it in mass. At 
present many business men condemn the 
policy in theory but nevertheless want it 
continued because they have made com- 
mitments on the supposition that it will 
be. To this extent business itself is now 
on government relief. 

Investors are rushing again to the 
Stock Exchange trying to do what is 
called “protecting themselves against in- 
flation,” and a considerable bull mar- 
ket has been in progress there. To stop 
monetizing government bonds by bal- 
ancing the budget, either by stopping 
the spending or by taxing, would be 
bearish on prices because it would then 
be clear that the “ticket money” boom 
was over. When will Congress act to 
do either? The reception of a tax bill 
to raise even $500,000,000 per annum 
additional sent the Senate Finance Com- 
mittee into a prompt retreat on Aug. 12. 
The administration may even have 
greater authority for its policy after the 
next election. Bull markets are very 


popular with the electorate, as for ex- 
ample during the Hoover-Smith cam- 
paign of 1928. 


Labor’s Sorry Position 

Rebellion in this matter, however, from 
several important groups, seems long 
overdue. The stake of labor is the 
greatest of any group, because wages 
lag behind prices. The savings banks 
and insurance companies appear to have 
been rather too contented with the rise 
in bond prices to have cared much about 
the quality and purchasing power of the 
dollars which are due to them, and 
through them, to their depositors and 
policy holders; but their interests are 
basically identical with those of the 
savers of money, and these are in jeop- 
ardy. All universities, hospitals, &c., 
which are endowed with bonds and mort- 
gages, or hope to be endowed with prop- 
erty of any sort, are in much the same 
state. The commercial banks endured 
the sequestration of their gold and the 
debasement of the dollar with com- 
placence, and have since financed the 
government’s deficits almost eagerly, but 
some of them must now realize and re- 
sent the extent to which they are being 
converted into monetary agencies. Hap- 
pily there is no division on this issue 
between rich and poor; the interests of 
labor, and of all small savers of money, 
are identical with those of the banks 
and insurance companies and endowed 
institutions. But if these groups shall 
not soon protest vigorously, we may ex- 
pect that the monetary spree will go 
much further. 

Now, of course, it is not intended by 
persons who think that the “currency” 
should be “managed” that the “manage- 
ment” should be in the hands of Con- 
gress or the electorate. There would be 
a board of “experts.” But the Federal 
Reserve Board was such a board in 1929 
and it was charged with a job which 
amounted to “currency management,” 
and for its failure to raise the discount 
rate, and thus stop the output of new 
deposit currency, it later (in Mr. Ham- 
lin’s testimony) gave as its reason its 
fear that a restrictive policy would af- 
fect business unfavorably. A restrictive 
policy as to money will always affect 
the business of the moment unfavorably. 
That is the crux of the problem. Therein 
always lies the difficulty of retreat from 
“ticket money.” 

The taking over by the government of 
the auxiliary monetary function accord- 
ingly seems unsound and unworkable. 
To the extent that it has already been 
taken over it has caused much mischief 
and threatens much more. _ Retreat 
should be begun at the earliest possible 
moment. These monetized bonds are 
“ticket money.” Such money has value 
only as it is limited in amount, and each 
successive issue tends to destroy the 
value of its predecessors. The scheme 
offers a perpetual bull market, but only 
in terms of the “tickets,” and not in the 
least in terms of new production or em- 
ployment. 


Dollar Must Be Defined 


Meanwhile the dollar must be definite- 
ly defined as some quantity of precious 
metal, and some effective way of pledg- 
ing that it will not be changed must be 
found, and then this pledge must be 
kept. The legal relationship between 
the currency and the Treasury reserves 
of gold and silver must be determined 
and in time restored. The monetary 
issue must be taken out of election pol- 
itics. We must have a definite standard, 
or measure of value, as well as media 
of exchange. Bankers cannot otherwise 
measure their risks, or business men 
their commitments. It is not sufficient 


that the only measure of value should 
be the state of mind of the President, 
or the Congress, whoever he or they 
may be. The present condition under 
which contracts can be written only in 
terms of changing and changeable dol- 
lars is intolerable to men who are being 
asked to plan and who wish to do so. 
We must again think in longer terms 
than of a few years, because whatever 
of amelioration of depression or specu- 
lative merriment we can so easily ac- 
complish by mere price raising schemes, 
will in due course exact the usual reck- 
oning. 

The power and stability of this nation 
were built under a system of “property 
money,” that is, of precious metal, and 
of property monetized through the 
banking process. We forsook that sys- 
tem under the stress of war. The sub- 
stituted system, which was one of 
“ticket money” was good for a very 
costly war, and for a speculative de- 
bauch which was perhaps equally ex- 
pensive. Our “ticket money” put prices 
up so fast that it made speculators of 
most of us. If we desire to repeat that 
experience we should continue with 
“ticket money.” Our considerable sup- 
plies of it are already completely dis- 
sociated from gold and silver and from 
everything else which has economic 
reality. We are legally free to go on- 
monetary venturing. We can presum- 
ably have a bull market which would 
make 1929 seem conservative. We can 
get $1,000,000 for a package of cigar- 
ettes, if that is our wish, but with the 
$1,000,000 we should be unable to buy 
more than four postage stamps. There 
would be rewards to the speculators 
meanwhile, as it is said there were to 
Stinnes in Germany in 1923, but the end 
would be the same. 


“Property Money” Must Be Restored 


The alternative is to work back to- 
ward “property money” and to start in 
that direction at once. The first steps 
would be more difficult than on the 
other course. The banks, however, have 
only to bring banking practice into line 
with established banking theory. The 
great tasks will be in Washington, 
where the printing press must be 
stopped, and a decision must be made 
as to the unit of value in which we can 
inaugurate our financial dealings with 
full assurance that we shall be permitted 
toa consummate them in the same metal- 
lic terms. This is because gold, except 
as it is interfered with by nations which 
would borrow more than they can pay, 
or would lend more than they are willing 
to collect in goods, or by “currency man- 
agers” sparring for temporary trade ad- 
vantages, provides the most stable 
measure of value known to man. We 
have pretended to know much more than 
we do know, or than any nation or any 
man knows, about a standard of value 
which is superior to gold. The laws of 
physics are more reliable than the laws 
of statesmen, or the views of financiers. 
“Managed currency” or “ticket money” 
has no proper place in the calculations 
of a free people constituting a creditor 
nation, possessing vast amounts of the 
precious metals, and tremendous re- 
sources in property which can be mon- 
etized through an established banking 
system. 

The policy of the Roosevelt adminis- 
tration has had the appearance of 
orthodoxy in that it has seemed to fol- 
low the plan which was used during the 
war. But then great efforts were made 
to sell bonds to individuals. And then 
it was easy for government bohds to 
pose as property, whereas now it is 
clear that they are not, that as now 








“>. 
4 














Ee 


—— et 





Friday, Deceniber 27, 1935 


THE ANNALIST 


887 





treated they are merely a base for 
“ticket money.” 

From June 30, 1933 to June 29, 1935, 
a Gepression period throughout, with an 
average of ten million workers idle and 
individual financial distress widespread, 
the deposits of licensed member banks 
increased by $6,158,000,000. This increase 
did not come from wages, or profits, or 
incomes, or the borrowings of business. 
It came largely from purchases of gov- 
ernment bonds by the banks from the 
Treasury. The government bonds held 
by the member banks increased by 
$2,984,000,000 during the period, and the 
government bond holdings of the Fed- 
eral Reserve Banks increased by $435,- 
000,000. 


Why Bond Issues Are Fiat Money 


It should be sa‘d that if all the gov- 
ernment bonds which are outstanding 
had been bought and were now owned 
by individuals and corporations other 
than commercial banks, their issuance 
would not have resulted in “ticket 
money.” This is because no new bank 
deposit currency is created by sales to 
individuals. Instead they pay for their 
bonds with “property money,” that is 
to say, with previously created bank de- 
posits. The administration has taken 
the easier way of the printing press. 
That the press has printed bonds and 
not currency is unimportant because the 
differences between these two methods 
are only technical and minor. Under a 
“property money” scheme the limit of 
the government’s ability to appropriate 
is the sum of the amounts which it can 
raise by taxation, and the amounts 
which it can borrow from individuals. 
To go beyond this by borrowing from 


banks which turn government credit in- 
to new deposit currency, is to use the 
money printing press. Such a press can 
print only “ticket money.” 

The task of stopping the press is a 
lesser task than balancing the budget, 
but it is a first step toward that desir- 
able end. An unbalanced budget can nor- 
mally be financed without recourse to 
“ticket money,” tnat is to say, by selling 
bonds to individuals, for payment in 
“property money.” But that would be 
difficult now, because individuals who 
would normally buy government bonds 
have no “yardstick” or scales with which 
to measure the future size or weight of 
the dollar. 

The administration seems to have 
taken this easier way because of its 
commitment to price-raising. It is pre- 
cisely for this reason, however, that the 
device is so attractive in its early stages, 
so difficult to stop and so perilous for 
the future. In the main, it represents an 
evasion, instead of a facing, of basic 
problems. 


Present System Destructive 

The demand for government control 
of the monetary function, to the extent 
that “control” means anything more 
than close supervision over banking, and 
particularly if and when it means that 
only the government should have the 
power to “create” money, is in itself a 
demand for “ticket money” because our 
government at present can “create” no 
other kind. It does not mine precious 
metals. It cannot now make a valid 
promise to pay precious metals. It can- 
not “create” any “property money.” 
Only the mines and the banks can do 
that, and the banks should be permitted 


to go back to that job. “Ticket money” 
is not “sound money,” however it may 
be disguised, and it will never mix with 
American banking, but in due course 
will destroy banking and labor and all 
savers of money. 

The banks earn their livings and 
justify their existence by monetizing the 
property of the people. The people are 
willing to pay for that accommodation 
in accordance with their expectations of 
profitable production. In supplying 
money, the banks cannot compete with 
a governmental printing press. In this 
circumstance is an explanation for the 
lack of either commercial or speculative 
demand for bank loans. The disburse- 
ments of the Treasury soon find their 
way into the bank accounts of business, 
and make borrowing unnecessary. 

The low interest rates which have 

resulted are only a measure of this glut 
of printed money. The glut will con- 
tinue, and the lack of demand will con- 
tinue, until the press has been stopped. 
Meanwhile, a dangerous price level has 
been created for government bonds. 
This price level is not in the least a 
measure of the credit of the govern- 
ment, but only of the willingness of the 
banks to support the Treasury’s policy. 
It is indeed ironical that the banks have 
become an auxiliary to this printing 
ress. Washington and Wall Street 
ave exchanged certain of their func- 
ions. Washington is the new seat of 
high finance, and is using the banking 
system as the effective mint. 


Nothing to Socialize 
There is no fraud, as alleged, about 
the traditional banking process. Nor is 
there anything to socialize, because it 


is already in the public interest. There 
is no manufacture of money or credit 
“out of the thin air of profitable ex- 
pectation,” as Stuart Chase charges. 
There is no privilege of coinage or con- 
trol over money which the government 
needs to recover. The privilege of 
monetizing their merchantable property 
at bank runs to all property owners. 

Banking is not a mysterious, nor a 
monopolistic, nor a privileged process. 
It is a simple process which is founded 
on bank credit being invariably secured 
preponderantly by property. The man 
who sells clothing in New York and 
recsives bank credit in payment may 
get credit which originated and is based 
in @ loan on apples in Washington or 
potatoes in Maine, but his concern is 
only that his new credit shail be good for 
whatever he wants to buy with it in 
turn. It will be good as long as the 
credit structure as a whole is sound, 
which should be as long as the value of 
property is measured by capable bank- 
ers who understand the lessons our 
recent experience has offered us, and 
are permitted to apply them in terms 
of a fixed standard of value. That is too 
s°und a monetary system to give up for 
money which is founded only on an 
undemonstrated taxing power and cir- 
culates only by government ukase. Such 
money is nothing but social credit 
whether it issues from the scheme of 
Major Douglas, or from the Townsend 
Plan, or from the present method of 
monetizing bonds in the banking system. 
The acceptance of the last method, in- 
deed, has already given impetus to the 
Townsend Plan, because basically all of 
these methods are only variations of the 
same monetary fallacy. 


Recent Books on Commerce and Economics 


CARTEL PROBLEMS 
By Karl Pribram 

This is the eighth of a series of studies 
having to do with the NRA. It is par- 
ticularly timely now that there is talk 
of reviving the Blue Eagle. A study of 
the cartel movement is something which 
has been needed for popular consump- 
tion, and this book supplies the defi- 
ciency to a marked degree. It is at least 
unbiased, which is something which can 
hardly be said of many previous studies 
published on the subject in this country. 

It is not a detailed description of 
cartels in particular industries but an 
analysis of the economic conditions con- 
ducive to the formation of cartels, the 
attitudes which dominate cartel policy, 
the various aspects of governmental 
policy in relation to cartels, and the eco- 
nomic effects of cartels. In the latter 
chapters attention is given to the simi- 
larities of business and governmental re- 
lationships in the European cartel move- 
ment and under the NRA. Probable 
lines of future development in the United 
States are suggested. (Brookings Insti- 
tution, Washington, $2.50.) 
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CONFLICTING TAXATION 

Federal and State governments are 
tapping the same tax base as sources 
of revenue in more than 800 cases. 
Though many of the bases subject to 
Federal-State duplication are insignifi- 
cant from the standpoint of revenue 
yield, at least seven of them are relied 
upon by each unit of government as ma- 
jor sources of income: the personal in- 
come tax, the corporation income tax, 
inheritance and estate taxes, taxes on 
admissions to amusement places, tobac- 
co taxes, alcoholic beverage taxes and 
the gasoline tax. 


Upon these facts does the Interstate 
Commission on Conflicting Taxation base 
its report on the general tax conflict 
situation. The report has just been is- 
sued through the commission’s secre- 
tary, Henry W. Toll. 

Although the Federal Government 
“suffers comparatively less from the 
present lack of orderliness in intergov- 
ernmental fiscal relations than do the 
States and their subdivisions,”’ the re- 
port points out, it has a “vital interest 
in conserving the yield” of these com- 
mon tax sources, principally because 
“the States and their subdivisions are 
at liberty to seize upon types of taxes 
which they are not as well fitted to ad- 
minister as is the Federal Government” 
and because “in the case of many taxes 
there is a point beyond which the rate 
cannot be raised without diminishing the 
yield.” 

Under the present system of “indepen- 
dent and competitive utilization of the 
same types of taxes by both the Fed- 
eral Government and the States,” reads 
the report, “there is no possibility of ex- 
ercising any effective control over the 
burden of taxation on bases which are 
shared in common.” 

Not only do States “suffer from the 
fiscal individualism of the Federal Gov- 
ernment,” the report continues; “they 
suffer also from their own individualism 
in their relations with each other. Each 
State reaches out to tax as much as it 
can legaily, regardless of the fact that 
what is legally permissible may be equiv- 
alent to extraterritorial taxation.” 

Other victims of this “extreme fiscal 
separatism” the report points out, are 
the municipalities and other governmen- 
tal units. “As creatures of the States,” 
it says, “they are limited to such reve- 
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nue sources as the States prescribe for 
them. Their only considerable revenue 
source is the general property tax,” 
which, it is emphasized, “has been 
squeezed dry.” 

Out of this general situation of tax 
duplication and conflict five major evils 
appear: 

Tax competition between the Federal 
Government and the States, which 
makes it difficult for the States to raise 
needed revenues or to adopt new finan- 
cial programs until they know what the 
Federal Government will do; 

Interstate tax competition, which 
makes it difficult for a single State to 
adopt certain new forms of taxation, or, 
in the ease of already existing levies, to 
impose socially desirable rates unless 
competing States take similar action; 

Overlapping and conflicting State 
claims to taxing jurisdictions, which re- 
sult in double taxation of an inequitable 
nature; 

The avoidance of certain types of 
State taxation, such as sales taxes, un- 
der the protection of the Interstate Com- 
merce clause; and 

Uneconomic division of tax-adminis- 
tering functions, which results in exces- 
sive costs, bootlegging and tax evasion. 


To eliminate tax conflicts the report 
cites four major proposals which have 
been “most vigorously urged”’: 


First, centralization, or the “Federal 
administration of taxes subject to un- 
economic administrative duplication 
coupled with Federal grants-in-aid, na- 
tional administration with State sharing, 
and State additions or supplements to 
nationally administered taxes’; 

Second, Federal credits, whereby 
“when both the Federal Government and 
the States impose similar taxes, amounts 
paid under the State tax would be al- 
lowed as an offset against the taxpayer’s 
liability under the Federal tax up to a 
specified percentage of the liability’; 

Third, segregation, wherein complete 
or partial separation of the tax field 
would be secured through the assign- 
ment of certain types of taxes exclu- 
sively to the Federal Government and of 


certain other types of taxes exclusively 
to the States; and 

Fourth, intergovernmental comity, to 
be made effective through interstate 
reciprocity and retaliation, and promo- 
tion of uniform State laws and adminis- 
trative methods. 


The report was prepared under the 
direction of James W. Martin, research 
director of the Interstate Commission on 
Conflicting Taxation. (The American 
Legislators Association and the Council 
of State Governments, Drexel Avenue 
and Fifty-eighth Street, Chicago.) 

> * * 

CONVENTION PROCEEDINGS OF THE NaA- 
TIONAL ASSOCIATION OF RAILROAD 
AND UTILITIES COMMISSIONERS 

Significant utterances by those en- 
gaged in working out the utility problem 
are contained in the proceedings of the 
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convention in Nashville, Tenn., on Oct. 
15-18, 1935. Under the impetus of the 
Democratic administration, the past year 
has witnessed the enactment into Federal 
law of far-reaching measures to regulate 
the public «tility holding companies and 
those electric companies which operate 
across State lines. 

These laws and the problems they give 
rise to in their practical operation, to- 
gether with the means of administering 
the laws, were fully discussed at the 
convention. The proceedings contain the 
discussions in full, together with ad- 
dresses made by distinguished leaders 
in the regulatory field who are best qual- 
fied to speak upon these matters. (The 
State Law Reporting Company, 30 Vesey 
St., New York, $6.) 

es. Ff 
DEMOCRATIC GOVERNMENTS IN EUROPE 
By Raymond Leslie Buell, 
Eugene P. Chase and 
Robert Valeur 

It goes without saying that one can 
hardly expect to understand fully the 
meaning of current dramatic political 
movéments in Europe without an under- 
standing of the workings of the various 
governmental systems. For this reason, 
if for no other, this volume, describing 
the governments of England, France 
and Switzerland, is a welcome com- 
panion piece to New Governments in 
Europe, which described the origins and 
working of the forms of government in 
those countries where democracy is now 
a thing of the past. 

The authors, moreover, have done 
something more than to produce a mere 
textbook. They have produced a fas- 
cinating as well as authoritative contri- 
bution to human knowledge. This has 
been accomplished, in part, by showing 
how the machinery of democracy has at- 
tempted to adapt itself to the growing 
technological demands of the time and 
how this machinery has sought to recon- 
cile the necessity of expert administra- 
tion with the demand for responsible 
government. Those who have misgiv- 
ings about the future of democracy will 
find much that is reassuring, especially 
if they have already read New Govern- 
ments in Europe. (Nelson, $2.50.) 

s-* * 
EXPENSES AND PROFITS OF LIMITED PRICE 
VARIETY CHAINS IN 1934. 
By Stanley F. Teele 

Limited price variety chains made sub- 
stantial profits in 1934 in spite of a 
sharp increase in operating expenses. 
This report, financed by the Limited 
Price Variety Stores Association, is one 
of a series devoted to chain-store mar- 
gins, expenses and profits. These data 
for variety chains are now available for 
1929 and subsequent years, with the ex- 
ception of 1930. 

The 1934 study is based on the opera- 
tions of thirty chains which made asgzre- 
gate net sales of more than $722,000,- 
000 in 4,902 stores. These chains are be- 
lieved to have secured more than 85 per 
cent of the total variety chain volume in 
the United States in 1934. The gross mar- 
gin, or the difference between sales and 
the cost of the merchandise sold, in the 
aggregate was approximately $265,000,- 
000, or just under 37 cents of the sales 
dollar. Out of this sum the thirty chains 
met expenses of $230,000,000, or 31.9 
cents of the sales dollar, and secured a 
net operating profit of $35,000,000, or 
4.86 cents of the sales dollar. Net profit, 
including non-merchandising income, 
amounted to 15.1£ per cent on the aggre- 
gate net worth. 

The report deals at considerable length 
with the results secured by sixteen iden- 
tical firms over the years 1929 to 1934. 
During the early years of the period 
these firms were expanding steadily 


with the result that they operated 2,241 
stores in 1934, as compared with 1,595 
stores in 1929. This notable increase in 
the number of outlets permitted these 
firms to report aggregate dollar sales in 
1934 in excess of the volume secured in 
1929, in spite of the fact that average 
sales per store declined materially dur- 
ing the depression. On the other hand, 
the increase in the number of stores 
made it impossible to reduce aggregate 
expenses in conformity with the decline 
in sales, and operating costs rose from 
27.02 per cent of sales in 1929 to 30.69 
per cent of sales in 1934. The latter 
figure represented a decline from the 
peak expense percentage of 31.55 per 
cent in 1932. 

In spite of the increase in operating 
costs as a percentage of sales, in 1934 
these variety chains secured profits 80 
per cent as large as profits in 1929. 
These profits were made possible by a 
gross margin percentage distinctly high- 
er than _that secured in 1928. 

Sales per store declined nearly one- 
quarter between 1929 and 1934, but there 
was not a proportionate decrease in most 
items of expense. Salaries and wages 
per store were reduced only from 
$28,848 to $23,956, or 16.96 per cent, 
while tenancy costs per store fell but 
6.39 per cent. The only expense item 
showing a _ substantial increase was 
taxes. Taxes per store rose from $605 
to $1,360, or 124.79 per cent. 

It was found that in 1934 the small 
chains, operating primarily in small 
communities, had profits as a percentage 
of sales more nearly comparable with 
those of the large chains than was the 
case prior to 1934. A further finding was 
that those firms which specialized in 
nickel and dime merchandise had higher 
percentage profits than those with high- 
er price limits, in spite of the fact that 
the former’s operating costs were dis- 
tinctly higher in relation to sales vol- 
urne. 

Summarized figures for 1934 are as 
follows: 


Aggregate Net Sales—100% 
Number of firms. 


BUUMENer OF GLOTES. ..... 6c ccscccces 4,902 
Aggregate net sales.............. $722,443 330 
Gross margin .. chnguaneas ‘ 33.76% 
Salaries and wages. reannne 15.37% 
I ordi od inn  Mghmwne 10.12 
All other expense including inter. 6.41 
Total expense including interest 31.90% 
Net profit or loss...... 4.86% 
Net other income (including in- 

terest on net worth)....... 3.00 
Net gain: Percentage of net sales 7.86% 

Percentage of net wort : 15.19 


Stock-turn (times a year, based 
on beginning ane am in- 
ventories) .... 4.74 


(Harvard Untveraity Grotente School 
of Business Administration, Bureau of 
Business Research, Soldiers Field, Bos- 
ton, $1.) 

* 2 * 
THE INTERNATIONAL BANKS 
By A. 8. J. Baster 

A study of the hisiory and present 
position of the important and well-de- 
fined group of London banks operating 
mainly in foreign countries. The inves- 
tigation is specially concerned with the 
past activities of these banks as a chan- 
nel for British capital exports, both on 
long and short term, and it considers 
the prospects for international bankin: 
in the future, in the face of the growth 
of economic nationalism since the war. 

It is probable that the material con- 
tained in this book has never before been 
assembled in such convenient form. The 


historical matter is both interesting to 
the casual reader and informative to 


those concerned with international bank- 
ing problems, either from an academic 
or a practical standpoint. In these days 
of government intrusion in fields for- 
merly occupied exclusively by private 
interests, it is encouraging to read of 
the survival of the private international 
banks through decades of government 


competition, much of it of a particularly 
devasting variety, as in the numerous 
instances where governments have felt 
called upon to attempt to deprive foreign 
banking interests of the business and 
privileges established through years or 
perhaps decades of pioneering effort. 
Though there have been failures, the 
record of the London international banks 
as a whole is one which may well inspire 
the admiration and envy of banking in- 
terests everywhere. This book might 
also be read with profit by the Rev. 
Charles E. Coughlin and others of that 
school which takes particular gratifica- 
tion in attacking “the international 
bankers.” (P. S. King & Son, London, 
12s. 6d.) 
* * * 
THE NEW DEAL AND FOREIGN TRADE 
By Alonzo E. Taylor 

This is a criticism of Secretary Wal- 
lace’s views as expressed primarily in 
America Must Choose, and secondarily 
in his other books and speeches. It is 
exhaustive in scope and almost painfully 
impartial. It exudes authority born of 
self-confidence in complete mastery of a 
difficult subject and of the proper rela- 
tion of each of a thousand and one in- 
tricate details to the whole. 

The chapter on bilateral trade trea- 
ties is particularly timely, though in 
reading it one needs to remember that 
in criticizing them in the abstract Tay- 
lor treats the whole subject on the basis 
of bilateral and unilateral policies being 
mutually exclusive. Most if not all of the 
reciprocal trade agreements concluded 
by Secretary Hull, on the contrary, have 
given considerable scope to the operation 
of the most-favored-nation principle, so 
that any one who reads this chapter for 
guidance on the principles underlying 
the recent treaties, especially the one re- 
cently concluded with Canada, should 
bear in mind the distinction. This de- 
tracts in no way from the force of Tay- 
lor’s devastating objections to the prin- 
ciple of bilateral agreements as pro- 
jected by Secretary Wallace as a basis 
for sweeping changes in the foreign 
trade policy of the United States. 

To any one who has given little 
thought to the matter, and to many who 
have given it much thought, the impii- 
cations of Secretary Wallace’s views, 
when subjected to Taylor’s thorough 
analysis, will very likely be surprising. 
Especially is this true of Wallace’s fa- 
mous “planned middle course.” Taylor 
does not believe, for one thing, that fac- 
tual material exists, at home or abroad, 
to enable social planners to arrive ex- 
peditiously at convincing and equitable 
decisions. For this and many other per- 
suasive reasons, Taylor finds himself 
compelled to reject the whole idea. Tay- 
lor further illumines a dark and mys- 
terious topic with lucidity which can 
hardly fail to inspire admiration for his 
work, even.among those who may not 
agree 100 per cent with his conclusions. 


(Macmillan, $3.) 
** ¢€ 


OPERATING RESULTS OF DEPARTMENT AND 
SPECIALTY STORES IN 1934 
By Carl N. Schmaiz 

Earnings of both department stores 
and specialty stores were larger in 1934 
than in 1933, carrying the net gain of 
department stores to 2.6 per cent of 
sales, and of specialty stores to 2.3 per 
cent. The improvement in earnings was 
due almost entirely to the increase in 
sales volume, averaging roughly 11 per 
cent, which characterized the 1934 opera- 
tions of the department and specialty 
stores reporting to the Harvard Business 
School Bureau of Business Research. 
Percentage rates of gross margin were 
slightly lower in 1934 than in 1933, but 
with the increased dollar sales volume 


the aggregate dollar margins were 
higher. Percentage rates of expense 
likewise were lower in 1934, but dollar 
expenses exhibited an appreciable in- 
crease both in the aggregate and in 
cents per transaction. 

In the figures for 1933 the bureau ob- 
served a decline in the relative position 
of large stores, as compared with small 
stores. In the present report the bureau 
notes that this decline has continued 
and that in 1934 the large stores ex- 
hibited practically no advantage over 
small stores in earnings rates. 

The report is based on the figures sub- 
mitted by 544 firms with an aggregate 
sales volume of $1,311,980,000, approxi- 
mately 35 per cent of the total depart- 
ment and specialty store volume in this 
country. The bulletin includes a special 
section, illustrated with a number of 
charts, analyzing the trends of dollar ex- 
pense during the depression. 

Summary figures for the 544 firms 
are as follows: 


(Net Sales—100%) 
Dept. Specialty 





Stores Stores. 
Number of reports........ .458 86 
Se eee 100.0% 100.0% 
Net cost of sales (total 
merchandise cost plus 
operating cost)...........100.9 100.4 
Net profit or loss....... *0.9% *0.4% 


Net other income (inclua- 
ing interest on owned 





CEE eaveticcesesciscss GB 2.7 
Net gain................. 2.6% 2.3% 
*Loss., 


Noting the increase in dollar expense, 
the bureau sounds a warning to depart- 
ment store executives, emphasizes the 
difficulty of controlling expenses prima- 
rily by means of percentages, and urges 
that new indexes be developed reflecting 
costs per unit of work done and output 
per person employed. To quote from the 
report: “Actual expenditures and charges 
in dollars should be watched, of course; 
but new ratios are needed, and for the 
most part these statistics should not in- 
volve the use of dollar figures or should 
involve dollar figures in only one ele- 
ment instead of two. Among the in- 
dexes which store executives will find 
valuable at this time are those reflecting 
costs per unit of work done and output 
per person or person-day, such as the 
following: direct selling salary cost per 
transaction; total expense per transac- 
tion; delivery cost per package, or per 
count, delivered; number of transactions 
per salesperson; number of charge trans- 
actions per biller; number of pieces 
marked per marking-room employe, and 
number of invoices handled per accounts- 
payable employe.” (Bureau of Business 


Research, Harvard University Graduate 
School of Business Administration 


$2.50.) 


PAMPHLETS 


Community Pianning Primer for Illinois, A, 
bv Karl B. Lohmann (University of Illi- 
nois). 


Federal Power Commission, National Power 
Survey, Interim Report (U. S. Govern- 
ment Printing Office. 75c) 


Inflation Is Bad Business, by Nei! Carothers 
(Economists’ National Committee on Mon- 
etary Policy, 70 Fifth Avenue, New York 
City). 


Our Growing National Debt and Inflation, 
by Edwin Walter Kemmerer (Economists’ 
National Committee on Monetary Policy, 
70 Fifth Avenue, New York City). 


Petroleum Industry, The, by Lyon F. Terry 
(E. W. Axe & Co., 730 Fifth Avenue, New 
York City). 


State Bank Failures in Michigan, by Robert 
G. Rodkey (University of Michigan. $1). 


What the Public Utility Act Means to 
American Business (Committee of Public 
Utility Executives, Securities Building, 
Washington, D. C.). 


World Silver Situation, The, by Francis H. 
Brownell (American Smelting and Refin- 
ing Company, New York City) 


World Chemical Developments in 1934, b 
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Financial Markets: Trading During Week 


what during the past week, re- 


TOCK prices have advanced some- 
covering a part of the ground lost 
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The Week in the Commodities; Price Index Up in 
Quiet Pre-Holiday Week 


IGHER prices for livestock and 

meats as a result of colder 

weather largely accounted for a 

1.1 point recovery in The An- 
nalist Weekly Index of Wholesale Com- 
modity Prices, which advanced to 129.6 
on Dec. 24 from 128.5 (revised) the 
Tuesday previous. Higher prices for 
wheat, reflecting December contract cov- 
ering and strength in the Southern Hem- 
isphere also contributed to the rise, as 
did cotton, silk and hides. Losses were 
reported for corn, eggs, coffee, apples 
and tin. The week was generally quiet, 
in accordance with the pre-holiday tra- 
dition. 

WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(In currency of country) 
Ger- 


Canada. U. K. France. many. Italy. 

MOOD. caccccsics 1926. 1926. July,"14. 1913. 1926. 
Day compiled... Fri. Sat. Sat Wed. Wed 
Week Ended 

1935. 
is eecéeca 73.0 67.6 347) «—:102.5 52.4 
SS Se 73.2 68.1 9 = =6102.8 53.1 
Sy Mbescecs 73.0 68.7 349 102.9 53.4 
See 72.9 68.5 102.8 53.7 
A eee 72.4 68.3 102.9 53.8 
Be. Becccese 72.4 68.5 352 103.0 54.1 
Nov. 16....... +72.6 68.6 103.1 eee 
Nov. 23....... 72.9 68.7 353 103.0 
Nov. 30....... 72.9 68.6 353 103.0 
 aeeeer 72.7 68.6 354 103.4 
Dec. 14.... 72.6 68.7 103.3 

*+Revised. 


For data, 1933-1934, see THE ANNALIST of 
March 15, 1935, page 429; for data, Jan- 
ee 1935, see this issue, page 


Sources: Canada, Dominion Bureau of 
Statistics; U. K., Crump; France, Statis- 
tique Générale; Germany, Statistiche 
Reichsamt; Italy, Consiglio dell ‘Economia 
di Milano (Milan ‘Chamber of Commerce). 


DAILY SPOT PRICES 


oody’s 

Index— 
U. 8. Old 

Cotton. Wheat. Corn. Hogs $. $. 
Dec. 18....11.75 1.14% .78% 9.42 164.0 97.1 
Dec. 19....11.80 1.15% .78% 9.50 165.4 98.2 
Dec. 20....11.90 1.15% .78% 9.48 164.9 98.0 
Dec. 21....12.05 1.16% .79 .«. 164.4 97.7 
Dec. 23....12.05 1.17% .78% 9.54 165.0 98.0 
Dec. 24....12.00 1.18% .78% 9.82 166.2 98.7 


Cotton — Middling upland, New York. 
Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. 
a Day's average, good and choice, Chi- 


Moody's index—Fifteen staple com- 
modities : Dec. 31, 1931 — 100; March 1, 
33 — 80. 
COTTON 


The cotton market advanced last week 
on short covering of December con- 
tracts, reduced foreign crop estimates 
and light ginnings. As a result of the 
pressure for covering on December, that 
month advanced much more than the 
others, although the early 1936 contracts 
were also aided. The further months 
showed relatively small gains; the pre- 
mium of December over October, which 
last week Tuesday amounted to 82 
points, by Monday's closing of this week 
had increased to 123. March closed at 
11.32-11.33 Tuesday, against 11.15-11.16 a 
week before; spot middling at 12.00, 
against 11.80, and March Liverpool at 
6.21d, against 6.15d. 

STOCKS OF ALL COTTONS IN ALL 
HANDS IN THE UNITED STATES 
ON NOV. 30. 


(Thousands of running bales, linters ex- 
eluded, unpicked portion of crop in- 
cluded; from data of the New York 
Cotton Exchange Service) 
On Farms, in Tran- 
sit, &c. 

Un- Ware- 

ginned.Ginned. Total. houses. Mills. Total 
ioe ....3,111 3,906 7,017 6,517 1,493 15,027 
1 


.. «1,045 2,336 3,381 & sae 1,552 10,907 

1928 ....1,737 2,577 4,314 1,567 11,105 
1929 ....1,695 2,292 3.987 5" $13 1.655 11.455 
1930 .... 2,630 3.549 8.398 1,564 13.511 
1931 ....1,611 4,685 6.296 10.704 1,447 18.447 

- 1932 ....1,075 4,155 5,230 10 1,454 17,378 
1933 .... 558 2,800 3.358 10.404 1,573 15,335 
1934 .... 453 2,063 2.516 9, 1,294 13,614 
1935 ..1,129 2,161 3.290 8.630 1,346 13,266 


Stocks of all cottons in all hands in 
the United States on Nov. 30 were es- 
timated at the lowest since 1929 by the 
Cotton Exchange Service, whose tabula- 
tion is given here. The relatively low 
mill stocks contrast with the heavy 
warehouse supplies. The latter, of 
course, are largely accounted for by the 


government holdings, which amounted to 
4,462,175 bales on Dec. 13, according to 
another Cotton Exchange Service state- 
ment. 

It will be seen from the other table 
that comparatively little cotton has gone 
over to government control from the 
new crop, the bulk of the present hold- 
ings being from the 1934-35 season. 


Ginnings during the first part of De- 
cember more than maintained the Nov. 
14-30 rate of increase over a year ago, 
the gain amounting to 156.5 per cent. On 
the basis of the Dec. 1 crop estimate and 
the 1930-34 average ratio between run- 
ning and 500-pound bales, the balance 
still remaining to be ginned, some 738,- 
000 bales, would represent an increase 
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1935. Wroducts.Products.Products Fuels. 
Dec. 24...1945 124.2 
Dec. 17. .1121.7 134.3 


*Preliminary. tRevised. 
and Hoiland; 
April 26, 1927, to Dec. 


issue, page 899 


(New York Prices 










*Monthly prices as of Dec. 15, 1935, and 
{includes pocenemeg, & tax. WeClosing price 
ttRevised sis id. t Traded 
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US DOLLARS 
oe 4943 =/00 100 
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IN OLD GOLD Yad 
DOLLARS Vedi 
70 my - } 1 70 
Aha pen 
ae 
6ot iii a eS eee ee 4 See eee 4 Ji it A 1 1160 
4PM AMS ISASON OF Fm AmMS ST ASOND S FMAM ISS ASONODOS Fw Aw SS ASON O 
1932 1933 1934 1935 
_ ~ ——ls Terms of Current U. S. Douars- - -- — All 
1. 2. 3. 5. 6. 7. 8. All Comm 
Farm Food Textile Building Chem- Miscel- Com- {In Old 


Metals. Materials. cals 
*118.4 170.3 111.4 131.7 98.4 85.3 129.6 77.0 
7118.2 170.3 111.5 111.7 98.4 85.2 
Dec, 10...122.4 136.2 119.1 169.8 111.5 111.8 98.4 84.9 129.1 76.7 
Dec. 24,'34.111.0 117.9 107.7 161.7 109.7 112.1 99.1 78.9 118.0 70.1 


{Based on exchange quotations for France, Switzerland 
elgium included to March 12. 
3, 1935, see THE ANNALIST of June 22, 1934, page 963, and this 


SPOT PRICES OF IMPORTANT = 


Dec. 1935. Dee. 17, 1935. Dec. 24, 1934. 

Wheat, No. 2, red, c. i. f. domestic (bu.)... $1. 18, $1.145, $1.13% 
Corn, No. 2, yellow (DU.)......cccccccscccecs 18% 78% 1.04 
Oats, No. 3, WRIRC (BU). ....ccccccsccccccses 1/ 40 65% 
Rye, No. 2, Western domestic, c. i. f. (bu.). ‘Ss 63% 8914 
Barley, malting Pie xtvekweateeneseqsunceds 854 B55, 108%} 
Cattle, choice heavy steers, Chicago oo Ib.) 13.38 12.94 10.19 
Hogs, day’s average, Coleage (100 Ib.)...... 82 9.30 6.12 
Cotton, —e  .._ Ki 3’ errr rere 1 .1180 1280 
Wool, fine staple territory tib. .. , ee 82% 82% 76 
Wool, Ohio delaines, scoured (Ib.).......... 814 81% 68% 
Beef, choice Western dressed steers, 700 Ib. 

and GP Ge Di Pecccisscccccccseccccnevatece 17.00-18.50 16.50—-18.50 13.50-14.00 
Hams, picnic (Ib.). 16% 165 09% 
Pork, mess (100 ib.) 36.37 37.37 aa 
Pork, bellies (ib.).... 24 -24 
Sugar, refined (lb.).... .0526 .0526 
Coffee, Santos, No. 1 (ib.). 08%, 081 11-.114 
Coffee, Rio, No. 7 (Ib. 064 .06%-. 065, 08% 0% 
Flour, car lots, 98 cotton basis (bbl.). . .9.25-9.40 9.25-9.40 8.15-8.30 
Lard, choice Western (100 Ib.) (ex. pr. tax). 11.30-11.40 11.20-11.30 10.00—10.10 
Cottonseed oil, bleachable (100 Ib.){........ 0.90-10.94 10.58 t 10.35b 
Printcloth, 38-inch, 64x60, 5.35 (yd.) ws 06 06% -06%—.06% 
Cotton sheeting, brown, 36-inch, 56x60, ) 

unbranded double cuts (yd.)f.............. 08% -0844-.0844 OT%—.07% 
Cotton a, Southern two-ply warps, No. 

i Wha cchdendetddeudsccsenedaetqunkseuetes .32 32 30% 
Worsted yarn, Bradford, =e, half-blood 

Weaving GOs (1D.)..... ccccccrccccccscsccess 1.48% 1.48% 1.33% 
Silk, 78% eee Japan, ‘13-15 size for 

near-by SE 5 Ora 2.02-2.07 1.96--2.01 1.2 1.44 
Rayon, 150 denier, Ist quality (Ib.).......... 57 ‘ 

Coal, anthracite, stove, company (net ton). 7.25 7.25 138 
Coal, bituminous, steam, mine run, Pitts- 

DE CE CER. ccaccancccueschaenssaanene 2.20 2.20 2.05 
Coke, Connellsville furnace, at oven(net ton) 3.50 3.50 3.85 
Gasoline, at refinery, Oil,’ Paint and C 

Reporter avge. at 4 refinery centres (gal.) .0534%, .05345, 04624, 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter avge. for 10 fields (bbl.)t. 1.140 1.140 1.157 
Pig iron, lron Age composite (gross ton). BA 18.84 17.90 
Finished steel, Iron Age composite (100 Ib. ). +#2.130 +#2.130 +#2.124 
Sopecs, , Saaaranyese, stiveres Conn. (Ib.). 094, pri) tt.09 

Lead (ib ieeetaceotescavenntubenc’ ost 04 .0370-~.0375 
Tin, Straits "Se easgeae abs al plata trator Ree 48% 497 k 
Zinc, East St. Louis (Ib.)...............00.- 0485 04: 0372% 
Lumber, Architectural Record monthly 

SS OE 3 aera *16.19 *16.19 *16.23 
Brick. Architectural Record monthly com- 

DD GRIN s ccc cee ncncatccencessecegeoaces *14.55 *14.55 *14.80 
Structural’ steel, Architectural Record 

monthly composite (100 Ib.)............... *1.65 *1.65 *1.65 
Cement, Architectural Record monthly com- 

EE GPa ccncceccosescecvecncecqceseeess *2.20 *2.20 *2.20 
ON. sc cccsceeceasansaeas 37 , .29 
Hides, heavy native steers, Chicago (lb.). .14% .14% 12 
Paper, newsroll contract (ton).............. 41.00 41.00 40.00 
Paver, wrapping. No. 1 Kraft (Ib.)......... 04% 04% 044 
Rubber, standard thick latex (Ib.).......... -13% 13% 13% 








laneous. modities. Dollar. 


4128.5 76.2 


ack figures: For weekly figures from 


—_ as Noted 


Dec. 15, 1934. ¢Prices for previous Friday. 
of nearest future contract. ttBlue eagle. 








of 146.8 per cent over last year, or fair- 
ly well in line with the past month. On 
this basis, little further reduction in the 
crop estimate is to be looked for. 


GINNINGS OF AMERICAN COTTON 
(Thousands of running bales counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 

Period Season- 
Period 1935- 1934- P.C. 1935- 1934- P.C. 
Ending: 1936. 1935. Chge. 1936. 1935 Chge 


Aug. 15 316 354 — 10.7 316 354 —10.7 
Aug. 31 816 1,049 22.2 1,132 1,403 —19.3 
Sept. 15 1,186 1,727 — 31.3 2:318 31130 —25.9 
Sept 1,912 1,832 + 4.4 4230 4,962 —14.8 
Oct. 17 2,360 1,782 + 32.4 6,5906,744 — 2.3 
Oct. 31 1,159 1,173 1.2 7,7497,917 — 2.1 
Nov. 13 688 717 4.0 8,437 8,634 — 2.3 
Nov. 30 925 385 +140.3 9,3629,019 + 3.8 


Dec. 12 395 154 +156.5 9,7579,173 + 6.4 
Final .. 1738 {299 $146.8 $10; 495 91472 +10:8 


tBalance remaining; 1935-36 based on Dec 
1 crop estimate. $Dec. 1 crop estimate con- 
verted to running bales at actual 1930-34 
ratio. e 


HOLDINGS OF COTTON IN GOVERN- 
MENT LOAN STOCKS ON DEC. 13, 
1935 
(Running bales; as reported by the New 
York Cotton Exchange Service) 
Commodity 


Credit Lending 
Corporation. Agencies Total 
10-cent loan of 
19; 3 6,571 6,571 


12-cent loan of 

1934-35 . .4,038,440 370,770 4,409,210 
10-cent loan of 

1935-36 3,029 43,365 46,394 


All loans.........4,048,040 414,135 4,462,175 


NOTE—Cotton of less than %-inch staple 
was eligible for loans of only 8 cents a 
pound under the 1933-34 loan program, 11 
cents under the 1934-35 program, and 9 
cents under the 1935-36 program 


Spot sales increased contra-seasonal- 
ly, but inquiries for new business were 
seasonally lower. Interest tended to 
shift to less immediate delivery. Exports 
continued far above last year. Cloth 
markets were quieter, as is usual at this 
season. Mill activity continues very ac- 
tive, but yarn and cloth sales are run- 
ning considerably below production, ac- 
cording to the Cotton Exchange Service, 
which attributes it only in part to sea- 
sonal influences, uncertainty regarding 
the impending Supreme Court decisions 
being equally influential. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

W’k Ending Thursday Yr.’s 
Dec.19, Dec.12,Dec.20, Ch'ge 
1935. 1935. 1934. P.C 
Movement Initio Sight: 

During week...... 342 300 18 

Since Aug. 1......8,907 5,739 + 
Deliveries During Week: 


To domestic mills. 172 99 96 + 79.2 
To foreign mills... 206 175 85 +142.4 


To all milis....... 378 274 181 4108.8 
Deliveries Since Au : 

To domestic mills. 5785 2,032 + 37.0 
To foreign mills. .2,329 2,208 + 5.5 
To all mills.......5,112 4,240 + 20.6 
Exports: 

During week...... 286 146 149 + 91.9 
Since Aug. 1. .3,137 2,286 + 37.2 
World Visible Supply (Thursday) : 

World total. So re “4 6, ey | + 1.2 


Week’s change... —3 wii 

UC. & &. GUF.... 5, 181 5 2TF 4, obs + 4.2 
Certificated Stocks: 

ae 10 11 112 + 91.1 


Distribution of American cotton, by 
forwardings to American and foreign 
mills and by exports from this country, 
have shown highly favorable compari- 
sons with last year during the past few 
weeks, according to the New York Cot- 
ton Exchange Service. During the past 
four weeks forwardings to mills of the 
world have totaled 1,220,000 bales, com- 
pared with only 935,000 in the same 
period last year, while exports have ag- 
gregated 1,005,000, compared with only 
535,000 a year ago. 

Forwardings of American cotton to 
domestic mills in the last four weeks 
have aggregated 501,000 bales, compared 
with 474,000 last year. Domestic for- 
wardings have not run so greatly in ex- 
cess of last year during the last four- 
week period as they did earlier in the 
season, but this is due to the fact that 
mills of this country have rebuilt their 
depleted stocks to a level more nearly 
normal. Domestic mills are running at 
the highest rate reached on the upward 
movement this -eason, and their current 
activity is fully equal to the average at 
this time of the year in the pre-depres- 
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sion years from 1922 to 1927 inclusive 
Forwardings of cotton to mills of Great 
Britain present a favorable picture from 
the American cotton standpoint, not only 
because of the large increase in forward- 
ings of the American staple, but because 
of the accompanying decrease in for- 


with 12.3 per cent of the 1933 seedings, 
and the average for the ten years (1922- 
1931) of 12.6 per cent. 

Based on past relationships, an aban- 
donment from 1935 seedings of between 
15 and 20 per cent is indicated. A yield 


per acre below average is also indicated 
by the condition. Past relationships of 
Dec. 1 condition to yield and corollary 
weather studies indicate a crop for har- 
vest in 1936 of about 530,000,000 bushels, 
compared with 433,447,000 bushels in 
































1935 and the five-year (1928-32) average 
of 618,186,000 bushels. 

Corn advanced fractionally in quiet 
trading, reflecting inactive holiday com-’ 
mercial demand. Rye advanced with 
wheat, and oats also were higher. Fall 


wardings of foreign cottons. During the : : 

t rad weeks esata of py tao rye seedings are estimated at 6,336,000 
can cotton to British mills have aggre- COMMODITY FUTURE PRICES acres, against 6,159,000 last year and 
gated 123,000 bales, compared with only (Grains at Chicago; Others at New York) 5,037,000 in 1933; condition on Dec. 1 
73,000 in the same period last season, Daily Range was placed at only 69.1 per cent of nor- 
while forwardings of foreign growths December. January. _March. , og & July. October. 1 inst 80.4 at th ti last 
have totaled only 96,000 bales, as against High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. mal, agains 42a e same time las 
139,000 last year. 11.37 11.23 11.33 11.18 11.15 11.64 11.91 10.88 10.90 10.79 19-6 10.50 year, 69.9 in 1933 and a 1923-32 average 

i ; 11.45 ‘ , . . J j 8 : 0 D. 5$ . 

Forwardings of American cotton to 11.51 11.39 11.49 11.36 11.24 11.10 11.07 10.96 10.95 10.87 10.70 10.57 | Of 84.9, owing to a shortage of rainfall 
mills of the Continent and to mills of the 11.46 11.39 11.4€ 11.39 11:20 11:11 11.04 10.97 10.92 10.83 10.63 10.54 in the western areas subsequent to seed- 
Orient ran considerably below last year 11.60 11.49 11.54 11.46 11.28 11.18 11.14 11.05 10.95 10.87 10.71 10.60 : 
during the earlier part of this season, but 11.76 11.59 11.65 11.56 11.30 11.25 11.15 11.10 10.97 10.92 10.75 10.67 ing. 
lately they have run substantially above. Week’s range..11.76 11.23 11.65 11.18 11.30 11.01 11.15 10.88 10.97 10.79 10.75 10.50 COFFEE 
In the past four weeks forwardings to eg 17 IL-7 1160 L9G 198 14g Tie 20) 1088 1072 1080 
Continental mills have totaled 353,000 - Expired °11.60t—11.32t 11.33 11.17 11.18 10.97t —_10.62t 10.63 Coffee futures closed the week irregu- 
bales, compared with only 200,000 last Contract $12.76 10.10 12.70 10.16 11.99 10.33 11.97 10.36 11.64 10.36 11.45 10.57 lar. Demand for high grade Santos 
year, while forwardings to Oriental mills range (De.31 Mr.18 Fe.18 Mr.18 My.11 Ag.24 My.25 Ag.24 No.15 Ag.24 De.3 No.4 and for milds on the part of roasters was 
have aggregated 212,000 bales, as December. May. July. ee 
camneat a on0 inet guar Wheat: High. Low. Hi h Low High. Low a feature. The milreis was unchanged at 

’ ° 9 4 908 y 

Exports from this country to Great | Be Wess AGE 10ST BK | 18.02 to the dollar. 

Britain in the past four weeks have to- BNE Ree ved aanecaneioes 1.02 1.014 93% 90% 891 
P - ia : o g Z SUGAR 

taled 218,000 bales, compared with 100,- pet 4 1.01% = - Pa 88%, oon aoe ; 
000 last year; to the Continent 511,000, a -— es 1.03% 102 997 98% 90% soi In a very quiet week the sugar market 
as against 182,000, op to = Orient Week's range........ 1.038 1.00%, 997 97% 90% 89 made small gains, the chief feature being 
245,000, as against 227,000. e move- a a aarar 1.04% 1.03% 1.00 9914 90% 895% a considerabl : 
ment to the Orient has been disappoint- Dec. 24............-.+4, 1.05 + 10 9 i 82% 88% 8 a — S 
ing, but that to Great Britain has ex- Dec. 24 close.......... ; 1.05% t 99% t : B9t 0 waiting attitude continued to dominate 
ceeded all expectations. Contract range......]"Se3 ji6 es Agi Gch = Ge | the market. 

At the beginning of the current season Traded week ended Friday, Dec. 20, 129,004,000 bushels; previous week, 148,091,000. 
it was predicted in various quarters that, seas COCOA 
in view of the low stocks of American eekly Range . 
cotton abroad, exports from the United First Two Days, Week Week oe losses characterized cocoa fu- 
States during this season would total Week Ende . Ended ” Ended tures in the course of a rather quiet 

i ec. 28, _— ec. 21, 1935. Dec. 14,1935. Contract Range—— i i j 

1,000,000 ~~ yoy = — Corn “High. Low. Close. \ High” Low. High. Low. fiigh. Date. Low. Date. week. Switches out of January were in 
last season. This expec PP Sore 58% 58% 58% t 59 573 @ .57% .68% June 29 .54% Aug. 20 considerable volume. 
about to be realized, since total — May ete 60% 59% 59 t 60 39) 61 58% i July 21 ; Aug. 13 

‘ 000 ME d6axsee 614 .60% . J 605, .6% 6 r ct. 5 .57% » @ 

oy Rage nag Me Fann tags Bg oe Busheis traded® ...."............. 19,429,000" 2h oOo, — HIDES 
. 7 : Oats , : , 
to date is 3,137,000 bales, compared with ie oo 27 26% 26% t 7 254 27% 24% .36% July 1 .24% Dec. 5 Hides closed with little net change. 
2,286,000 to this date last season. How- MAR oi 5 c<0-s .28% 128° .28t 28% .27% 281 26% 37° Aug. 1 .26/£ Dec. 2 Spot sales were in some volume, for the 
ever, even at the larger total the export .. Fae -285, .28% .28%t -28 -20% « .294 274, .30% Oct. 5 .27 Dec. 4 a P 
, ' > t t at a 
movement this season has been smaller SE TIES oa s-ca-cdescnnasetacau 4,772,000 8,765,000 most part at steady prices. The trade is 
than in most recent years prior to last 51% 52t BI% 49% 52% 46% 56% Oct. 5 41% Sep. 3 looking for an official announcement 
season. Two seasons ago che total to this 52% eo t 52% 1515, 54t 49% (59 Oct. 5 45° Sep. 3 shortly regarding the government 
date was by gy bales, and three sea- % 52% 7. = i” ps 58 Oct. 3 .50% Dec. 9 “drought” hides. Michigan has just 
sons ago 3,875,000. | | _ Bushels traded*....-..... 00.0.0... ,995, 387, : P 
000 4): called for bids on its share of the gov- 
73 «7.78 n 7.84 7.69 7.82 7.65 10.60 Jan. 7 7.29 Aug. 2 2 ings: 
THE GRAINS 790 7.86 n 792 782 793 7.78 850 Mar. 1 7.34 Aug. 2| °rnment holdings; apparently the States 
a May wheat futures ad re tet «£8 1 Th Te EEO ¢ TARE | are, to be allowed to soll off their 
Pes ggveetons a ae ln 797 8.00t 8.06 S03 $03 791 836 Oct. 4 191 Nov.os | “Shares” in order that the receipts may 
Ieee cdananeaeinee eben 143 be used for State relief purposes instead 
h in Live 1 and the Southern " 
strengt pong Te ieee tes, 4.56 4.65 4.59 4.63 4.53 7.69 Jan. 3 4.53 Dec. 11] ©f being turned back into the general 
Hemisphere and on better 4.70 4.66n 4.77 4.72 4.88 4.73 5.81 May 27 4.70 Dec. 23 Treasury funds. 
ports, the advance amounting to 3% and 4.80 4.79n 4.89 4.86 5.03 4.88 5.65 May 28 4.80 Dec. 24 
, : 4.90 4.90t 5.03 4.95 5.11 4.99 5.49 Oct. 7 4.90 Dec. 24 
1 cent respectively, short covering ac- Sept. o-oo. 5.00 5.00 5.00n 5.15 5.02 5.15 5.08 5.52 Oct. 4 5.00 Dec. 24 RUBBER 
counting for the strength in December. iene ds CEE nonssxrsersesnerses ad il Rubber futures advanced 6 to 10 
again failed to show net change, re- See 2.38 2.27 Ex. Dec.24 2.25 2.12 2.20 2.04 2.66 May 24 1.95 , i i i 
yet oe art the prospective increase TMM 5 ceing dens 2:10 2.09 209@2.10 2:09 206 212 201 246 May 27 1.95 oa 5 — am & ae manigin ay Seseeneing 
ecting in par Pp . o : “psi wee. : 2-11 2.08 2.10@2.11 2.09 2.05 2-11 2.03 2.48 May 21 1.94 July 18 activity as the holidays approached. The 
inter wheat | May........ } '14@2. : j ; , 48 ti * 
of nearly 7 per cent in ee 2:18 216 218@219 216 2:13 223 212 229Nov. 1 209 Sep 3} Week was characterized by good factory 
Fall seedings. May closed at 99% Tues- Re seosess 2.23 2.21 2.23@2.24 221 218 2.27 2:14 2.34 Nov.20 212 Dec. 7 interest, especially for the lower grades. 
day, against 98 a week ago; May Winni- DEARNCES WOGEE, 2.2 oo occ c ceccsacaccs 188 770 
’ Cocoa: 
peg at 88%, against 88%, and May Liv- Dec. ........ sem 477 ERD $86 4.86 4.91 4.91 5.74 Feb. 18 4.54 June 18 -SILK 
. ; Me aidcaneer . 77n . f 93 4. 5.73 Jan. 4.62 June 20 
erpool at the equivalent of 92, against SR cnakexs 49C 4.88 4.88n 497 4.87 5.02 4.95 5.27 Apr. 11 4.71 June 18 Silk futures rallied 3 to 6 cents on 
9114. aay 4.99 4.97 496n 5.06 4.96 5.10 5.03 5.22 Sep. 17 4.82 June 18 higher J kets 
ee pos eg, 5.11 5.03 5.18 5.12 5.27 Sep. 17 4.97 Nov. 14 igher Japanese markets, new buying, 
CANADIAN WHEAT MOVEMENT — ares: ee Se case — Oe Se ery ree. + ney: : short covering and some hedge lifting in 
(Themsenda, of eshele., hing | ae: — Contracts traded... ...............05 "341 “lO _ the course of a more active week. Spot 
Statistics) Hides 
Week Ended Friday— ee a ces ses 11,60 11.60 12.36 Oct. 16 9.35 Mar. 18 crack double extra advanced 4 cents to 
on Uh Bee ee 86 Mar. ........11.95 11.66 11.46t 11.88 11.66 11.88 11.65 12.71 Oct. 16 9.65 Mar. 21 $1.97. 
1935. 1985. 1934 June ....... 12.29 11.99 12.00@12.01 12.25 11.91 12.24 11.97 13.04 Oct. 16 10.86 Oct. 1 
icin ton, tne @ Sept. |..-..--12.60 12.60 12.32 12.55 12:31 12.56 12.50 13.33 Oct. 16 12.05 Dec WOOL 
Exports for season’... 50720 1. sov746 | | Contracts traded..20) 20s... 135 106 ** “| Wool top futures closed slightly high- 
t stock an Rubber: a 
wiffloat at week-end?. .267,466 $266,556 257,419 BE yates 13.16 13.16 13.22n 13.21 13.07 13.04 13.03 14.88 Jan. § 10.91 Mar.1g| °T 2nd the spot exchange price advanced 
*Including also exports into U. S. for U. Jan. 13.26 13.25 13.26@13.28 13.30 13.11 13.12 12.97 14.00 Feb. 19 10.96 Mar. 18 another 1.0 point to 100.0, reflecting 
S. consumption. +Since Aug. 1, 1935, and Mar. 13.48 13.45 45 13.47 13.28 13.40 13.17 13.79 Oct. 30 11.52 Sep. 16 somewhat i d mill d d d 
Fong Baek mcuaing ots at USS, | AY BE BL Be RS Be ae HR Oct @ ite sep. is > weds euaaap ales 
} : ‘ DP awageaks d i ‘ . 3.44 é ct. 30 11.77 Sep. 16 m acti i i i 
ports. Revised. a Sept nig (ieeg eee 13-86 b 13.93 13.75 18.60, 18.61 14:13 Ori. 28 13.07 Oct. 9 ns so, oy is cee dae 
. f Winter wheat were < s BUOG. 2. cccsccccccccocese fs ’ us- 
oe pry on es as of Dec Silks: tralian prices 
estimated at 47, ,000 acr a ae Dee. oe 1.95% 1.95% 159 “er a0 1.20 1.87% 1.94% 1.91% 2.09% Oct. zt 1.28 June 3 
: r, 41, Y = . . 8 -§ : : 9414 1.89% 2. ct. 21 1.28% June 3 
1, against 44,530,000 last yea Mar. . 1.91 1.90% 1.894%4@1.90% 1.8614 1.8214 1.9417 1.28" 2 09t Oct. 21 1.41” July 26 COTTONSEED OIL 
in 1933, and a 1927-31 average of 44,- May ee 1.91 1.89 1.89%@1.90 1.86% 1.83 1.921%41.86 2.09% Oct. 21 180 Oct. 1 . : 
969,000. Condition was estimated at 78.2 ig. Mette a. BP 1.88% 1.88% t A. : 1.82% 1.92 1.92 Dec. 9 1.82% Dec. 3 Higher cotton prices were largely re- 
per cent, against 77.8 in 1934, 74.3 in ee sponsible for gains of 12-13 points in 
" x. Dec. 24 .. -, 95.0 95.0 97.5 Nov.13 72.0 Apr. 23 cottonseed oil futures, al a 
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Financial News of the Week 


EFLECTING the general improve- 
ment in business conditions, net 
income of the American Tele- 
phone and Telegraph Company 
for the September quarter of the cur- 
rent year showed a sizable gain over 
the same period of last year. Net profit 
was placed at $31,600,252 compared 
with $28,168,105 for the three months 
ended Sept. 30, 1934. 
Profit for the first nine months of 
this year totals $90,634,658 or $4.86 a 


Fansteel Metallurgical Corporation—Stock- 
holders have approved a plan to sell 20,- 
000 shares of stock at $10 a share and to 
grant certain options. 

Great Lakes Paper Company, Ltd.—Justice 
J. A. McEvoy in Toronto announced last 
week his approval of a sale of the assets 
and undertakings of the company to John 
E. Gefaell and Lynn E. Aldrich. 

The decision was made on an applica- 
tion of the National Trust Company, Ltd., 
as trustee for $10,000,000 of bonds of the 
company. 

The offer that was accepted provides 
for the transfer of the property by 
Messrs. Gefaell and Aldrich to a new 
company to be known as the Upper Lakes 


and the bankruptcy of the International 
Match Company, this total was reduced 
by sinking-fund redemption to $96,409,500 
principal amount. 

Long Bell Lumber Company—The final step 
in reorganizing the company was indicated 
last week in an announcement by Hal- 
sey, Stuart & Co., Inc., as reorganization 
managers, that the new securities are 
available for exchange at their Chicago 
office. For each $100 par first mortgage 
6 per cent bond with unpaid interest cou- 
pon attached, will be issued one share of 
$100 par preferred stock and 3/10 share of 
$50 par common stock, both evidenced by 
certificates of beneficial interests issued 
by a control board of five members, with 
whom all stock of the reorganized com- 

































































Federal Judge James, to continue the 
hearing to Dec. 30. 

While the identity of the party propos- 
ing the reorganization was not disclosed, 
those who have been following develop- 
ments believe it is the Consolidated Oil 
Corporation, which previously figured as 
a possible purchaser together with the 
Standard Oil Company of California and 
the Cities Service Company. 

Revere Copper and Brass, Inc.—The com- 
pany has filed with the Securities and Ex- 
change Commission a registration state- 
ment for the issuance of $9,200,000 of first 
mortgage 4%4 per cent sinking fund bonds, 
due on Jan. 1, 1956. Net proceeds from 
the sale, with other funds, are to be used 
to redeem at 107% and accrued interest 





















form a new company with capital of 
3,000,000 shares, of which the present 
company will receive 2,000,000, to bring 
the property into production. 

Brunswick-Balke Collender Company—A 
recapitalization plan designed to clear up 
accumulated dividends on the companv’s 
preferred stock was adopted last week by 
the stockholders without a dissenting 
vote, R. F. Bensinger, president, an- 
nounced. 

Under the plan, present holders of 7 per 
cent preferred stock of $100 par value will 
receive 1% shares of new no-par value $5 
preferred stock and $4.75 in cash for each 


old preferred share. The cash dividend . 


will be paid on Dec. 24 to stockholders of 
record of Dec. 23. 

Canadian Kirkland Mines, Ltd.—A deal has 
been completed for financing which will 
enable the company to resume develop- 
ment on its property south of that of 
Maccasa Mines, Ltd., in the Kirkland 
Lake area. The management proposes 
diamond-drilling from the 8,000-foot level, 
the work to be started within a few 
weeks. 

Coca-Cola Company—The company has re- 
deemed 127,820 shares of its Class A stock 
and has increased its holdings of com- 
mon stock from 4.100 s»ares to 56 400, 
the report of the New York Stock Ex- 
change on reacquired stocks reveals. The 
changes are in connection with its recent 
distribution of three shares for one held. 




















shares, no par, and bearing a fixed cumu- 
lative dividend of $2 a share. It also will 
issue to the bondholders and liquidator of 
Great Lakes 100,000 common shares and 
to a trustee for publishers who enter into 
ten-year contracts for supplies of news- 
print 100,000 Class B preference shares. 

Grocery Store Products Company — The 
capitalization of the company, successor 
to Grocery Stores Products, Inc., will con- 
sist of $1,224,350 collateral lien 6 per cent 
bonds, due on June 1, 1945, and 126,300 
shares of 25-cent par value common stock, 
according to James M. Hills, president. 
The balance sheet for Nov. 30, giving ef- 
fect to the plan of reorganization, reveals 
current assets of $980,077 and current 
liabilities of $263,750. 

International Match Corporation—Distribu- 
tion of approximately $5.000,000 as a 5 per 
cent dividend on the debentures of the 
company has been made by the Irving 
Trust Company as trustee in bankruptcy. 
The payment was made pursuant to an 
order issued on Nov. 25 by Oscar W. Ehr- 
horn, referee in bankruptcy. 

Originally, $100,000,000 in cash was paid 
by the public for the debenture issues. in 
connection with which this dividend is be- 
ing distributed. The major part of this 
total, it is estimated, was supplied by 
American investors. Prior to the collapse 
of the so-called ‘‘empire’’ of Ivar Kreuger 


to $17,800,400 par value through purchases 
by the sinking fund agent since the first 
default in interest on Feb. 1, 1932. The 
new plan provides a sinking fund for buy- 
ing preferred stock, which fund on Dec. 1 
amounted to $35,891. 

Ontario Paper Company, Ltd.—Arthur A. 
Schmon, president of the company, has 
announced plans for construction of an 
$8,000,000 newsprint plant at Comeau Bay, 
Qe the Manicouagan River near Rimouski, 

ue. 

The company has decided to proceed 
immediately with completion of its water- 
power development on the Outarde River 
in the same district, Mr. Schmon said, 
and within the next year will begin work 
on its new paper mill. 

The company, an affiliate of The Chi- 
cago Tribune and The Daily News of New 
York, now operates a mill at Thorold, 
Ont. 

Reorganization of Oil Properties—Reorgani- 
zation of the properties of the Richfield 
Oil Company of California and the Pan 
American Petroleum Company will be 
urged in a proposal now being prepared, 
according to a letter from Kuhn, Loeb & 
Co. of New York, which was presented at 
a Federal court hearing in Los Angeles 
on an upset price for the properties. The 
letter embodied a request, granted by 


Act at the last session of Congress. 

Under the new plan employes of Stand- 
ard of New Jersey desiring to participate 
may deposit from 3 to 13 per cent of their 
current earnings. On the first 3 per cent 
the company will match contributions 
from employes dollar for dollar, while on 
any amounts up to the next 10 per cent 
the company will deposit 50 cents for 
every dollar subscribed by employes. It 
is said there also may be additional con- 
tributions by the company from time to 
time. 

The fund that is,built up may be used 
for a variety of purposes according to the 
individual needs of each employe. Con- 
sequently, it is more flexible than its 
predecessor plan, the discontinuance of 
which was authorized by stockholders last 
June. 

Stewart-Warner Corporation—The company 
has reportea that as the result of a settle- 
ment of litigation against two former 
directors it had reacquired 5,000 shares of 
its own stock, thereby raising its total of 
reacquired shares to 58,735. 

Valley Mould and Iron Corporation—Stock- 
holders will vote on Jan. 30 on a recapitali- 
zation program which provides for the 
elimination of bonded debt of $268,500 and 
the wiping out of $35 a share on the 7 
per cent preferred stock. 

It is proposed to issue a prior-preference 
$5.50 stock to replace the present 7 per 
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cent preferred, giving holders of record 
of March 1, 1936, the equivalent of $5 a 
share in cash and 1.3 shares of new $5.50 
preference stock to replace the present 
preferred stock and $35 in accumulated 
dividends to MMarch 1. A dividend of $3.85 
a share also would be paid on the new 
stock as of March 1, after which the stock 
would draw annual dividends of $5.50 a 
share. 

Virginia-Carolina Chemical Corporation— 
Opponents of George S. Kemp and other 
directors of Virginia-Carolina Chemical 
representing holders of the company’s 
prior preference stock, outvoted last week 
the Kemp faction and then proceeded, in 
a separate meeting, which was described 
as illegal by the management of the com- 
pany, to oust eight of the preference 
directors and elect their successors. A 
court battle appeared certain as Leon M. 
Nelson, one of the ousted directors, took 
part as a stockholder in the separate 
anti-Keemp meeting to “‘protect my legal 
rights.”’ 

Wickwire-Spencer Steel Corporation — A 
cash offer of $6,838,000 for the assets of 
the company was filed in Federal court 
in Buffalo, N. Y., on Dec. 20, at a hear- 
ing on a reorganization for the company. 
Judge John Knight previously rejected 
an offer of about $5,000,000 made by the 
Schatzkin-Loewi Corporation. 

The creditors asked adjournment of the 
hearing for a week to prepare an alter- 
native plan to embody a higher cash of- 
fer, but the motion was denied. 

Judge Knight Has already approved a 
reorganization plan, and the hearing was 
called for discussion of a notice inform- 
ing creditors of the details. 


RAILROADS 


Erie Railroad—The $2,575,000 bank loans of 
the road, due on Nov. 30, were extended 
to May 31, 1936, according to information 
furnished to the Interstate Commerce 
Commission. An RFC loan of $2,775,000, 
which also matured on Nov. 30, was ex- 
tended similarly, since the I. C. C. had 
stipulated that it should not be extended 
longer than the banks’ loans. 

Great Northern Railroad—Stockholders of 
the road have accepted an offer of the 
Reconstruction Finance Corporation to 
absorb the surplus of a pending $100,000,- 
000 bond issue carrying 4 per cent in- 
terest. : 

W. P. Kenney, president of the railroad, 
said the saving in interest and underwrit- 
ing costs would aggregate $30,000,000 for 
the ten-year maturing period. ; 

The refinancing move, in which the 
RFC chairman, Jesse Jones, underbid the 
5 per cent offer of railroad bankers, was 
launched when stockholders acceded to 
Federal stipulations for issuance of the 
bonds. ‘ 

With 77% per cent of the company's 
stock represented, the meeting placed the 
Great Northern under provisions of the 
Minnesota Business Corporation Act and 
authorized the directors to make the re- 
funding bonds convertible into stock. The 
latter change was requested by Mr. Jones 
to encourage reduction of the road’s mort- 
gage liability, officials said. : 

Stockholders authorized directors to 
change the $100 par value preferred stock 
to issues without a par medium. Officials 
said this would increase the stock author- 
ization from 2,500,000 to 5,000,000 shares to 
insure convertibility of the bonds. 

Directors were authorized to offer the 
new bonds first to the stockholders and 
secondly to the public. ; 

Completion of the plan, which calls for 
the refunding of $105,850,000 of 7 per cent 
bonds maturing July 1 next, now awaits 
only the acceptance of the RFC offer by 
the railroad’s directors and approval by 
the Interstate Commerce Commission. 

Illinois Central—In line with the adminis- 
tration’s efforts to make interest rates 
cheaper throughout the country, Jesse H. 
Jones, chairman of the Reconstruction 
Finance Corporation, has offered to in- 
creased the Illinois Central’s debt t his 
agency by $7,444,667 to $25 000,000 and to 
make the entire loan at 4 per cent. 

Mr. Jones’s offer was made in a letter 
to L. A. Downs, president of the railroad 
system, in reply to a request that the 
RFC assist the road in meeting an 
$8,000,000 issue of 6% per cent gold notes 
due next July 1. ; 

The road previously had obtained from 
both the Interstate Commerce Commis- 
sion and the RFC approval of an exten- 
sion of loans totaling $7,778.C00 due early 
this month. The road also had asked au- 
thority from the commission for PWA 
and other financing to expand and reno- 
vate its equipment. Approval by the 
I. C. C. of'’Mr. Jones’s offer is a pre- 
requisite to its establishment. 

The text of Mr. Jones’s letter to Mr. 

follows: 
_— “Dec. 19, 1935. 
‘“‘Dear Mr. Downs: 

‘“‘We have your letter of the 19th, stat- 
ing that you have an $8,000,000 6% per cent 
issue of secured gold notes maturing July 
1, 1936, which you would like this corpora- 
tion to assist you in meeting. 

“Subject to prior approval by the Inter- 
state Commerce Commission, we wi'l, on 
July 1, 1936, increase your present loans 
to us, which now aggregate $17,555,333, to 

000,000, taking in additional security 
the $3,820,000 of Illincis Central Railroad 
Company and Chicago, St. Louis & New 


Missouri 


Northern Central 


Orleans Railroad Company joint first-re- 
funding 5s of 1936, Series A; and the 
$8,225,000 of Illinois Central Railroad 
Company refunding-mortgage 4s of 1955, 
having, as you say, a present quoted 
market of approximately $9,000,000. 


“We note from your letter that the 
quoted and appraised value of the col- 
lateral now held to secure your indebted- 
ness to us of $17,555,333 is approximately 
$41,700,000. This, added to the additional 
collateral above referred to, provides an 
approximate quoted and/or appraised 
market value cf something over $50,C00,000 
to secure the $25,000,000. 


“With prior approval by the Interstate 
Commerce Commission, we would con- 
sider making the entire $25,000000 due 
— 1, 1941, at an interest rate of 4 per 
cent. 


“This additional $7,444,667 will be avail- 
able to you upon the above conditions, 
but should you be able to arrange private 
financing on approximately as good a 
basis it will be satisfactory to this corpo- 
ration for you to do so. 

“Your statement that you have ample 
cash working balances and reserves to 
meet your interest payments the first 
part of next year is noted with interest, 
as also the fact that while you will not 
quite earn your charges for 1935, your 
cash will be increased. 

‘“‘We are also glad to have information 
from you that you have reduced your 
debts as cf Nov. 30, 1935, more than 
$2,500,000 since 1929, and your annual in- 
terest charges approximately $500,009. 

“Very truly yours, 

“JESSE H. JONES, Chairman.” 
Pacific Railroad—United States 
Circuit Judge Faris changed on Dec. 19 
the classification of the claim of J. P. 
Morgan & Co. for $5,850,000 balance due 
on loans made to the road from a sepa- 
rate creditor's classification to the same 
classification in which are the claims of 
the Reconstruction Finance Corporation 
for $23,134,800 and of the Railroad Credit 
Corporation for $3,775,000. 

Formerly, in the separate class, Morgan 
& Co. could have wielded considerable in- 
fluence in any reorganization of the Mis- 
souri Pacific, since the amended Bank- 
ruptcy Law required two-thirds of the 
creditors in all classifications to approve 
a reorganization before it could be 
adopted. 

The reclassification means that the gov- 
ernment credit agencies have more than 
the necessary two-thirds of the claims in 
the classification in which the Morgan 
house is placed and can control that clas- 
sification’s vote on any reorganization 
plan. 

A hearing on the plan of judicial re- 
organization presented by Missouri Pa- 
cific has been scheduled by the Inter- 
state Commerce Commission for Feb. 4 
as the first proceeding involving railroad 
reorganization before the full commission. 


New York, Chicago & St. Louis (Nickel 


Plate) Railroad Company—On the ground 
that the company defaulted on notes due 
on Oct. 1 last, New York Supreme Court 
Justice Walsh granted last week sum- 
mary judgment in suits by two bond- 
holders. The notes were dated Oct. 1, 
1932, and matured in three years. The 
court awarded $12,000 principal, $360 in- 
terest and $194 court costs to Arthur 
Ohlbaum, and to William Hertzberg $22,- 
000 principal, $960 interest and $467 costs. 

When the suits were entered several 
months ago the railroad applied to vacate 
the service of the papers on the ground 
that they were served on an employe of 
the railroad in Buffalo who was not au- 
thorized to accept service. When the 
service was upheld, the company made a 
general cenial of the charges, except to 
admit that the bondholders had not been 
paid. The court struck out the answer 
as insufficient. 

The judgments resulted from the action 
of the company in defaulting on notes of 
a 6 per cent issue of about $15,000,000 
on their maturity on Oct. 1. The carrier 
then askei holders of the notes to extend 
them for three vears. 

Holders of about 20 per cent of the notes 
have refrained from acceding to the com- 
panv’s request. Their refusal has been 
ascribed largely to the fact that when 
the notes were extended three vears ago 
to their recent maturity date, the Chesa- 
peake & Ohio Railwav, which controls 
the Nickel Plate. provided funds for the 
pavment of objecting holders in full. 

In anticipation of payment at par of 
the remaining 20 per cent of the notes 
outstanding, traders bid their price to a 
new high for the year of 98 on the New 
York Stock Exchange. Simultaneously, 
bonds which had been deposited in assent 
to the extension declined, bringing the 
spread between the two classes of obli- 
gations to 21 points. 

The original issue amounted to $20,000,- 
000. They were sold to obtain funds for 
the purchase of control of the Wheeling 
& Lake Erie Railroad from the Alleghany 
Corporation, then the top company in the 
Van Sweringen railroad holding structure. 

The Wheeling stock sequired through 
this transaction has been pledged with 
the Reconstruction Finance Corporation 
for a loan of $15,500,000. 

Railway — Marvland’s 
State Board of Public Works has decided 
to sell on Jan. 22 the Northern Central 
Railway annuity, which produces $90,000 


NE 


a year, it was announced last week by 
Governor Nice after a session of the 
to issue and sell $18,420,000 of the road's 
terms will be cash. 

Pennsylvania Railroad—To aid in financing 
the construction of 10,000 freight cars in- 
volving a total outlay of $24,560,000, the 
road has asked the I. C. C. for approval 
to issue and sell $18,420,000 of the road’s 
2% per cent equipment trust certificates, 
Series G, and to assume obligation and 
liability of the same. 

Southern Railway Company—Postponement 
by the RFC of $12,493,540 due to it from 

the Southern Railway Company until 

Sept. 1, 1938, has been approved by the 
 &-<. 

Jnion Pacific Railroad—The intercompany 
merger considered for years by the road 
is to become effective on Jan. 1 through 
the leasing of the Oregon Short Line Rail- 
road, the Oregon-Washington Railroad 
and Navigation Company, the Los An- 
geles & Salt Lake Railroad and the St. 
Joseph & Grand Island Railway, subsidi- 
aries, Carl R. Gray, president, has an- 
nounced. 

The consolidated properties are to be 
operated through district organizations 
headed by the present general managers. 
Legal and accounting departments are to 
be merged. The regional organizations, 
their general managers and the location 
of the latter’s offices will be as follows: 

Lines east of Ogden, Utah, eastern dis- 
trict, N. A. Williams, Omaha; lines north 
of Salt Lake City, including Salt Lake 
terminal and tnes north of Granger 
Wyo., and east of Huntington, Ore., cen- 
tral district, H. J. Plumhof, Salt Lake 
City; lines north and west of Huntington 
Ore., including Huntington’ terminal, 
northwestern district, F. N. Finch, Port- 
land, Ore.; lines south of Salt Lake City 
southwestern district, F. H. Knicker- 
bocker, Los Angeles. 


UTILITIES 


Associated Gas and Electric—Eleven new 
tax liens for sums totaling $3,142,543.93 
were filed in Federal court in New York 
last week by James J. Hoey, Collector of 
Internal Revenue, against three more 
companies affiliated with the Associated 
Gas and Electric Company and against 
John I. Mange, who was associated with 
Howard C. Hopson in building up the 
huge utility system. 

The liens filed last week bring total at- 
tachments filed against the Associated 
system, Hopson and Mange to $58,635,654 
All represent claims for additional cor- 
porate or individual incomes. 

Middle West Corporation—An application by 
the company with the Securities and Ex- 
change Commission for approval to form 
and own the Middle West Service Com- 
pany which would carry out management 
contracts with subsidiaries of the appli- 
cant, has raised a question as to the 
attitude that the SEC will take in admin- 
istering provisions of the Public Utility 
Act of 1935 covering such activities 

The Middle West Corporation, which 
under the reorganization plans, took over 
on Nov. 27 the assets of Middle West 
Utilities, Inc., the old top holding com- 
pany of the Insull group, is one of the few 
large holding companies which has regis- 
tered under the Utility Act, thus ‘placing 
itself under the commission's jurisdiction 

In the reorganization, Middle West Cor- 
poration acquired from the trustee of 
Middle West Utilities supervising con- 
tracts with humerous subsidiaries in the 
old set-up. It is now asking permission 
“in order more effectively to segregate 
applicant’s supervision activities and the 
cost of rendering same from its functions 
as a holding company, to form the Middle 
West Service Company under the laws of 
Illinois; to acquire at $10 per share, and 
own all of the outstanding stock of such 
company; to transfer and assign to it the 
management contracts involved; to loan 
the company $75,000 needed by it for 
working capital; charge 4 per cent inter- 
est thereon a year and to lease to it such 
office furniture and equipment as it may 
require.”’ 

In effect, the proposal calls for the set- 
ting up of a service company as a wholly 
owned subsidiary to take over contracts 
with. the subsidiary companies of Middle 
West Corporation and furnish expert ser- 
vices and advice with respect to the own- 
ership, operation and management of such 
companies. 

These contracts, as handled by the 
trustee in reorganization of the old Middle 
West Utilities, called for the payment by 
the subsidiaries of seven-tenths of 1 per 
cent of gross operating revenue, after ex- 
cluding certain specified items, with the 
provision, however, that the fees charged 
might be less as the trustee at its option 
for any reason might at any time or 
from time to time determine. 

The present application was made be- 
cause Section 9a of the Public Utility Act 
of 1935 makes it unlawful for any regis- 
tered holding company to acquire any 
securities or utility assets or any other 
interest in any business without the ap- 
proval of the SEC, but it nevertheless in- 
volves indirectly broader aspects of the 
law as to servicing contracts upon which 
the commigsion soon must pass. 

Southwestern Gas and Electric Company— 
The company, an operating subsidiary of 
the Middle West Corporation, the first to 


~ 


apply to the Securities and Exchange 
Commission under the Public Utility Act 
of 1935, was authorized last week to mar- 
ket $16,000,000 of 4 per cent mortgage 
bonds and $4,500,000 of serial debentures, 
the net proceeds from which will be used 
to redeem securities carrying a higher 
rate of interest. 


The bonds have been offered to the pub- 
lic at 994% by underwriting firms to which 
they were sold for 97. 


MISCELLANEOUS 


Allerton New York Corporation—Federal 
Judge Murray Hulbert has approved the 
report by Martin Ansorge, special master, 
endorsing an amended plan for the reor- 
ganization of the company. 

The plan provides for the subordination 
of outstanding bonds to new mortgages of 
not more than $842,000. Allerton proper- 
ties will provide $92,000 toward this sum, 
and two individuals have agreed to lend 
$80,000 secured by a 4 per cent cumulative 
income mortgage. 


The balance of $670,000 will be raised on 
new mortgages having priority over the 
bonds and over the $172,000 mortgage cov- 
ering the loan of the Allerton properties 
and the individuals. 


Insurance Capital Increased—Directors of 
the Piedmont Fire Insurance Corapany, of 
the Aetna Fire Group, have voted to in- 
crease the capital to $1,000,000 from $500,- 
000. The new capital consists of 50,000 
shares at $10 nar value. The new shares 
have been bought by the Mayflower Se- 
curities Company, which is entirely owned 
by the Aetna Fire Insurance Company. 

G. CC. Murphy Company—Public offering 
has been made of 40,000 shares of 5 per 
cent cumulative preferred stock of the 
company at par by a banking group com- 
posed of Lazard Freres & Co., Inc., Leh- 
man Brothers, Blyth & Co., Inc., and 
Burr & Co. 

The company will offer 15,000 shares of 
no-par common stock to common stock- 
holders of record of Feb. 19, 1936, at $30 
a share. Rights to subscribe will run 
forty-five days, or until April 3. 

In accordance with an agreement be- 
tween the company and the underwriters 
of the preferred stock, holders of the 
company’s outstanding 8 per cent cumu- 
lative preferred have received prior op- 
portunity to buy the new 5 per cent stock. 
At least 28,000 of the 40,000 shares of 5 
per cent preferred offered have been 
bought or reserved by the holders of the 
8 per cent stock, it has been announced. 

Of the net proceeds from the sale of 
the new preferred shares, estimated at 
between $3,823,290 and $3,881,040 after de- 
ducting underwriters’ compensation and 
other expenses, $3,300,000 will be used to 
redeem on or before Feb. 3 all the out- 
standing 30,000 shares of 8 per cent pre- 
ferred stock of the company at $110 a 
share. The rest of these proceeds, to- 
gether with proceeds from the sale of 
the common stock, which are estimated 
at $438,515 after deduction of expenses, 
has not been definitely allocated. It is 
contemplated, according to the prospec- 
tus, that about $147,000 will be advanced 
to the Mack Realty Company, a subsid- 
iary, to retire current obligations and. 
about $600,000 for the acquisition, con- 
struction and equipment of new stores 
and for additional working capital. 

The company also plans to distribute 
to holders of common stock of record of 
Feb. 19 two shares of common stock for 
each share outstanding on that date. This 
is in addition to the cffering of 15,000 
shares at $30 each. 

New Registration Form—A new form which 
corporations that registered their securi- 
ties on the Stock Exchanges on Form 10 
prescribed for seasoned companies, must 
use in making annual reports, has been 
issued by the Securities and Exchange 
Commission. 

Fundamentally, it is designed to keep 
up to date information filed in the origi- 
nal registration applications and follows 
the general principles previously adopted. 
Repetition of material on file, however, 
is not required unless developments dur- 
ing the year have made such data 
obsolete. 

Known as Form 10-K, it will apply to 
the majority of the larger corporations 
whose securities are now registered on 
the Exchanges and the objective sought 
by the commission is to obtain current 
reports which will provide such informa- 
tion as it believes desirable for the pro- 
tection and guidance of investors. Later, 
additional forms for annual reports of 
issuers who in registering were required 
to use forms other than Form 10. such 
as railroads, investment companies, in- 
surance companies and foreign issuers, 
will be promulgated. 

Trustees System Discount Company—Adop- 
tion of a plan for reorganization of the 
company and its five subsidiaries was 
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recommended last week to Judge Charles 
E. Woodward by George E. Q. Johnson, 
Master in Chancery, in Chicago. 

The plan provides for the creation of a 
new company with 100,000 preferred 
shares of $10 par value, 300,000 shares of 
Class A no-par stock and 52,0 shares 
Class B, no-par. It recomiuends thai 5 
per cent of outstanding debts be paid in 
cash to general creditors, 20 per cent in 
preferred stock, and on the remaining 75 
per cent, one share of Class A stock for 
every $10 of claim. 

Present preferred shareholders are to 
get one share of Class B stock for every 
preferred share held. No provision is 
made for holders of the common stock. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
-——Net Income—, Earnings 
Company. 1935. 1934. 1935. 1 
Black & Decker Mfg. Co.: 
Yr. Sep. 30... $486,083 $325,533 $1.36 $ .82 


Caterpillar Tractor Co.: 
11 mo. Nov.30.5,186,488 3,459,065 2.76 1.84 


Collins & Aikman Corp.: 
ttNov. 30 qr..1,264,944 °%225,794 2.05 


9 mo. Nov. 30.3,020,683 *254,780 4.78 
Fidelio Brewery Inc.: 

Yr. Sep. 30... *270,504 256,120 

anagge gen Co.: 

Sep. 30 q *22,566 *%18,257 

9 mo. Sep. “30. *47,009  *56,419 

Glidden Co.: 

Mo. of Nov.... 209,398 121,086 
Guantanamo Sugar Co.: 

Yr. Sep. 30... %57,282 *%318,950 

Julian & Kokenge Co.: 

Yr. Oct. 31.... 337,361 165,065 2.56 1.11 
National Standard Co.: 

Yr. Sep. 30.... 348,208 388,123 2.59 2.89 
Pathe Film Corp.: 

7 wk. Oct. 4 ne . <cnaee p.70 
Rath Packing Co.: 

t53 wk. Nov.2. 82,708 756,427 q3.06 3.03 
Remington Rand, Inc.: 

8 mo. Nov. 30.1,453,454 §...... 44 ane 


U. S. Smelt., Ref. & Mng. Co.: 
v1l mo.Nov.30.6,649,898 5,711,746 9.73 7.96 


United States Sugar Corp.: 


Yr. June 30... 308,825 232,623 18 
York Ice Machinery Corp.: 
Yr. Sep. 30... 72,216 *%815,365 


Zenith Radio Corp.: 
7 mo. Nov. 30. $720,066 §...... 


PUBLIC UTILITIES 


1935. 1934. 1935. 1934. 
Baltimore Transit Co.: 
11 mo. Nov.30. $411,503 $428,876 


Brooklyn-Manhattan Transit System: 
5 mo. Nov. 30.1,921,044 2,188,737 1.76 2.12 


Brooklyn & Queens Transit System: 

5 mo. Nov. 30. 401,688 489,951 pl.42 pl.73 
Commonwealth Edison Co.: 

11 mo. Nov.30.8,683,267 8,951,944 

Detroit Edison Co,: 

g12 mo.Nov.30.7,500,848 6,884,028 5.89 5.41 
Detroit Street Railways: 
12 mo. Nov.30. 531,402 
Duquesne Light Co.: 

12 mo. Oct.31.10,421.003 9,803,088 p37.89 p35.65 
Edison Elec. Illum. Co. of Boston: 

12 mo. Nov.30.5,077,082 5,143,835 9.49 9.62 
Hudson & Manhattan R. R.: 

11 mo. Nov.30. *476,600 *222,649 


Public Service Corp. of N. J.: 

12 mo.Nov.30.24,175,483 24,725,073 2.60 2.70 
Public Service of Northern Illinois: 

11 mo. Nov.30.2,938,704 2,575,820 


Philadelphia Co.: 
12 mo.Oct.31.u7,891,442 u7,496,877 


RAILROADS 
1935. 1934. 
Chesapeake & Ohio Rwy.: 
11 mo.Nov.30.$28,230,597 $25,782,769 3.68 3.36 
Louisville & Nashville R. R.: 
10 mo. Oct. 31.3,043,793 2,358,722 2.60 2.01 
N. Y., Chi. & St. Louis R. R.: 


*327,210 


1935. 1934. 


11 mo. Nov.30. 788,325 20,213 p2.19 p.05 
Pere Marquette Rwy.: 
11 mo. Nov.30.1,250,504 °479,355 .37 


Reading Co.: 

10 mo. Oct. 31.4,023,674 4,837,620 1.21 1.79 
Seaboard Air Line Rwy.: 

10 mo. Oct.31.*6,329,204 *6,783,053 

Southern Pacific Co.: 

10 mo. Oct. 31. 372,121 
Texas & Pacific Rwy.: 
11 mo. Nov.30.1,135,504 939,360 12 p3.96 


*Not available. ftNet loss. tProfit before 
Federal taxes. ttIndicated quarterly earn- 


*923,214 10 


ings as shown by comparison of compan 

rts for the six and nine months peri 

eport subject to audit and year-end ad. 
g Report pOn preferred stock. On 
combined _preferr stocks. t Fifty-three 
wee ended Nov. 2, 1935, compared with 
year ended Oct. 27, 1934. u Profit before 
prefererd dividends ‘of subsidiaries and mi- 
nority interest. v Estimated. 


RAILROAD EARNINGS AND 


STATEMENTS 
Alton 

1935. 1934. 
November a - 1.198 $948,591 
Net operating income. 28,522 *68,900 
Deficit after charges.. 115,027 225,323 
Eleven months’ gross.. 12,685,415 12,105,305 
Net operating deficit... 609, 4 #211; tae 
Deficit after charges... 2,196,991 1,500,146 

Ann Arbor. 

October net income .... 18,488 2,439 
Ten months’ net income 65, 865 *36,577 
Baltimore & Ohio 
Cy Gt, Bio cccccccccs 10,231,703 222,274 
Current assets ......... 29,605,587 33 "015,824 
Current liabilities ..... 41,367,017 30,091,617 

tInvested in stocks, 

EM, ascsccekuse 103,766,820 95,315,052 
Funded debt due in six 

ET enunnanene ances 41,455,597 7,068,700 

Chesapeake & Ohio 

November gross ....... 10,857,088 9,102,821 
Net operating income... 4.522,135 3,155,219 
Surplus after charges.. 1,250,504 *479,355 


Eleven months’ gross. .104.745,833 101,287,130 
Net operating income.. 36,502,416 34,131,767 
Surplus after charges.. 28,230,597 25,782,769 


Florida East Coast 


October net loss........ 413,050 452,473 
Ten months’ net loss... 2,786,040 2,407,730 
Kansas City Southern 
November gross ....... 915,054 bs 614 
Net operating income.. 185,636 77,365 
Eleven months’ gross... 9,075,055 8,929,152 
Net operating income... 1,287,465 1,277,937 
Louisville & Nashville 
October net income..... 674,090 408.013 
Ten months’ net income 3,043,793 2,358,722 
Mobile & Ohio 
October net loss........ 66,845 124.562 
Ten months’ net loss.. 1,299,637 1,349,690 


New York, Chicago & St. Louis 


1935. 1934. 
November gross ....... 2,915,718 2,515,925 
Net operating income. . 620,6 "270,974 
Surplus after charges. 159,252 _*195,717 
Eleven months’ gross.. : 31,252,538 30,533,088 
Net operating income.. 6,082,402 5,064,960 
Surplus after charges. . 788,325 20,213 
Pere Marquette 
November gros ere 2,655,456 1,873,153 
Net operating income. 577,132 52,117 
Surplus after charges. . 304, ro *232,153 
Eleven months’ gross.. 25,797,025 22, 650,033 
Net operating income.. 4, 181/983 2.489.785 
Surplus after charges. . 1,250.54 *479,355 
Southern .- 
October net income..... 429,476 665,729 
Ten months’ net income 2 121  *923,214 
Cash Oct. a,  cnehetaens 129/330 24,922'059 
Current assets ......... 61,857,281 61,657,278 
Current fiabilities hams 41,642,087 45,342,818 
tInvest in stocks, 
a | Be Se 9,998,304 12,352,138 
un e ue in six 
GE ki dncqddccsiues 2,601,763 2,302,399 
Texas & Pacific 
November gross ....... 2,121, rr} 1,900, rf 
Net operating income. . 537.4 "379,224 
Surplus after charges. ‘ 233, 138 107,090 
Eleven months’ gross... 21,371, "550 20,501,179 
Net operating income.. 4, ‘491, oe 4,342,573 


Surplus after charges. 
ms s. tIncome. 
affiliated companies. 


PUBLIC UTILITY EARNINGS 
Baltimore Transit Company 
(Formerly United Railways and Electric 
Company of Baltimore) 

1935. 1934. 


tOther than those of 


November gross ....... 


eae 65,447 42,108 
Eleven months’ gross.. 9,507,542 9,680,484 
*Net income ........... 411,503 428.876 


*Due to appointment of receivers on Jan. 
1933, no provision has been mae for 
interest on funded debt up to July, 1 
Brooklyn-Manhattan Transit System 


November gross ...... 4,294,788 4,241,774 
Net after taxes......... 1,200,094 1,270,518 
Total income .......... .306 1,334, 

*Surplus after Senge. 494,078 545,662 
Five months’ gross.... 21.224,135 21,007, 

Net after taxes........ 5,389,864 5,720.890 
Total income .......... 5,690 0st .28 


*Surplus after charges. 1,921,044 188,737 
*After minoritv interest of Heodkipn & 

Queens Transit Corporation. 

*Surplus after charges. 1,921,044 2,188,737 


News of Foreign Securities 


owed all other factors on the lead- 

ing European markets last week 
and each rumor caused either a mo- 
mentary rise or fall in prices. London 
was harassed by the near crisis brought 
about by the collapse of the Anglo- 
French peace plan as well as the cha- 
otic silver situation and the possibilities 
of a national coal strike. 

The position of Premier Pierre Laval 
causes grave concern among French in- 
vestors, giving the Bourse a highly ner- 
vous tone. Prices move with a great 
degree of irregularity on a constantly 


Pi owed an developments overshad- 


smaller volume. It appears taken for 
granted that the overthrow of the Laval 
government would bring about the col- 
lapse of the franc. 

Trading on the official German Stock 
Exchange appeared to expand during the 
past week because banks again entered 
trading and groups of government 
traders stimulated prices. The pick-up 
in trading was accompanied by a rise 
in prices. 

The London stock index closed at 
21.96 for Dec. 23, substantially the same 
as the preceding week. Paris slipped 
to 33.82 from 34.24 for Dec. 17, while 
Berlin rose to 27.46 from 27.23. 
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L 1931 1932 1933 1934 ae 1935 
LISTED FOREIGN BONDS THE ANNALIST WEEKLY INDICES 
The par value of listed foreign bonds sold FOREIGN STOCK PRICES 
in the New York market: 1935. London. Paris. Berlin. 
N.Y. Stock BB ccdscaces 20.93 33.15 27.68 
Exchange. N.Y.Curb. GC, Biv cccsccces 21.13 27.54 
Week ended Dec. 35. $7,523,000 $1,908,000 | Nov. 5.......... .64 33.38 27.42 
Week ended Dec. it’ "35. 3,096,600 943,000 = Saeerey 21.57 33.22 27.01 
Week ended Dec. 22, '34. 1 ,694,000 823,000 MM Bibccscscese 21.98 33.54 27.46 
1see to = BRR fF aoe eee eee ye 3, D ney. * eine oeate - 4 ao 
1 t | err ‘ \ y Se er 4 ‘ A 
.  e eeeeere 22.49 34.36 27.37 
FOREIGN BOND AVERAGES er 21.98 ry 27.23 
(Ten Foreign Issues) BO Bc ccncacs 21.96 — 27.46 
Low. Last. For figures back to the beginning of 1929, 
Week ended Dec. 21, '35. 102 79 101.42 101.42 | see THe ANNALIsT of Sept. 14, 1934, page 390. 





Foreign Government Securities 





———-IN LONDON 

British 34% British 24% British 4% 

War Loan. Consols. 1960-1990. 
Dee, Be cescsccscee £105% £857 £11 
SS eae 106 il 
Dec. 1B......0ccee. 106 11 
DOG. 19... .cccccces 1 86 11 
BIOS, Boon. ccocceses 1 8636 11 
a arr Exchange closed 


_— IN PARIS—————. —IN NEW YORK-—. 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 54%. Rep. 7%. 


73 fr 20c 102 fr 15c¢ $40% 
72 fr 82c 101 fr 25c - 
73 fr 27c 102 fr 60c 287 4014 
71 fr 65c 101 fr 40c 40 
71 fr 30c 101 fr 15c 

71 fr 40c 101 fr 40c 


British Columbia Power Corporation, Ltd. 


1935. 1934. 
November gross ....... 1, 1. 048 1,117,530 
Net after expenses.... 383,874 
Five months’ gross.... 5, 847" 776 5,285, 
Net after expenses..... 1,787,916 1,716,287 


Brooklyn and Queens Transit System 
November geen -+++-+. 1,702,534 1,684,504 
Net after taxes........ 


217,786 256,147 
Total income .......... 232, 272, 
CEE MID oo cvcccceces 108,146 144,024 
Five months’ gross.... 8,339,271 8,348,1: 
Net after taxes........ 941, 1,054,463 
Total income .......... 1,019,973 1,134,828 
*Net income ........... 1,688 489,951 


*After charges. 


Central Maine Power Company 
November gross 543,118 509,642 
Net income after depre- 

(RARE es cote 124,635 108,666 
Twelve months’ gross. 6,021,927 5,938,104 
Net income after depre- 

ciation 1,299,276 1,110,899 


Central Vermont Public Service Corporation 


November gross ....... 161,088 159,710 
Net income after depre- 

i is ak aas ,098 41,323 
Twelve months’ gross. 1,831,377 1,804,359 
Net income atter epre- 

GEE Kc.cééesenececes 387,632 381,018 


Connecticut Light and Power Company 
Years ended Nov. 30: 
Gross revenue ......... » 544,659 16,764,443 
OS Pee 4,552,242 4,719,144 
Balance to common. 3,734,787 3,897,824 


Cumberland Gente Power and Light 


Company 
November gross .... 370,332 341,475 
Net income after depre- 

ED, 6.tudieaWaseks-~ « 53,723 47,106 
Twelve months’ gross.. 4,125,638 4, 142’ 857 
Net income after depre- 

[Oe ae 543,378 401,741 


Detroit Edison Company 
Year ended Nov. 30: 
Gross revenue ......... 48,917,758 44,747,611 
Net earnings after de- 
preciation ............ 15,396,971 13,438,494 
Total income .......... 15,568,718 13,599,310 
Ee 8,900,848 6,941,412 
ae Lees extra de- 
WD, dncs.0¢0saee dee ,500,.848 6,884,029 
‘ “Additional appropriations to depreciation 
ese 
Duquesne Light Company 
Years ended Oct. 31: 
Gross revenue 25,658,159 25,299,035 


| —?- Peers 15,342,665 14,690,115 
Total income ........... 16,229,618 15,505,960 
a after deprecia- 

AE A ee eae ae 14,176,965 13,382,037 
Nee “income LAL EER Ee 10,421,003 9,803,088 


Hudson & Manhattan Railroad 





November gross 639,019 661,975 
Net after taxes..... me 255, 264 286,173 
OCA! IMCOME ... 2.6050. 279,596 310,869 


Deficit after charges. . 35,004 4,809 


Eleven months’ gross.. 7,009,880 7,196,594 
Net after taxes......... 2,724,449 2,963,902 
Total income .......... 986, 3,241,985 
Deficit after charges. ... 476,600 222,649 


Independent Rapid Transit System 
(Owned by New York City) 
September operating 
revenue 
Net operating income.. 
Three months’ gross... 
Net operating income.. 


Philadelphia Company 
Years ended Oct. 31: 


Gross revenue .......... 47,239,046 46,971,005 
Net earnings before de- 

IEE .6cociccé-0sc0 23,534,776 23,246,711 
Total income .......... 23,738,483 23,581,742 
Balance after deprecia- 

ERR ergs 16,800,306 16,370,432 
*Net income ........... 442 7,496,877 


3 
*Before preferred stocks and minority in- 
terest of subsidiaries. 


Public Service Company of New Hampshire 


November gross ....... 435,023 431,752 
Net income after depre- 

I wih hee ae ocr seca 81, 107,606 
Twelve months’ gross.. 4,973, ‘S00 5,005 584 
Net income after depre- 

CE . cnndbddbceteias 1,015,821 995,372 


Public Service Corporation of New Jersey 
November gross ....... 10,244,036 10,355,067 
Net after taxes and de- 

peeciation ............ 3,339,156 3,493,799 
Seraius after charges.. 2239552 2°259'683 

Twelve months’ gross. ‘119,403,078 120 ,327,005 
Net after L aes and de- 

preciation ............ 38,208,673 39,666,525 
Su lus after charges. .*24,175,483 24,725,073 

qual to $2.60 a share on common stock. 

+Equel to $2.70 a share on this stock. 

Southern Canada Power Company, Ltd. 
November gross ....... 185,838 189,983 


Net after expenses. 114,189 117,268 
Two manths’ gross..... 369,041 
Net after expenses. 223/026 223,130 


Twin State Gas and Electric Company 
November gross 205,184 205 545 
Net income after depre- 

nears 


23,973 39,355 
Twelve months’ gross.. 2,295,706 2,323,046 
Net income after depre- 


SEE ob 4c550ndesecass 342,164 383,839 
CHAIN STORE SALES 

American Stores Company PC. 

1935. 1934. Ch, A 
4 wks. Nov. 30.... $8,899,733 $8,744,032 
BR MROMERS 20.0050 105,301,552 104,387,211 


Jewel Tea Se Inc. 
4 wks. Nov. 30... 530,109 1.469,721+ 4 
48 weeks ......... 1 174,424 15,739,040 + 9 


Interstate Department Stores, Inc. 
(Excluding Groceries and Leased 
arr 
November ........ 820 1,760,838 - 
Ten months ...... 18 a8. 677 16,025,279 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be had by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


for redemption before maturity 
increased last week over the previ- 
ous week. Municipal calls were the 
most numerous, although the largest re- 
demptions were for public utility corpo- 
rations. Except, for a few small lots of 
municipal issues for this month, the re- 
fundings were all for the early part of 
next year. Bonds called for redemption 
in December now total $408,042,200, 
compared with $217,684,000 last month 
and $27,306,000 in December, 1934, in 
corresponding weeks. 
Bonds called for redemption in Decem- 
ber are classified below: 


EN NEC PEO TT ... $91,315,000 
Se 269,060,000 


. NNOUNCEMENTS of bonds called 


State and municipal.............. 2,652,200 
Foreign ..... POY. Ae re ... 37,219,000 
Railroad ........ ph tgs laren eoatio-at 684,000 
Miscellaneous Later rsateees 7,112,000 

Total . .$408,042,200 


Alameda, Idaho, water works bonds 8-30 
and park bonds 1-7, called for payment at 
par on Jan. 1, 1936, at the First Security 
Bank, Pocatello, Idaho. 

Arapahoe County, Col., bonds 14 and 15 of 
School District 26 5%s, dated July 1, 1917, 
called for payment at par on Jan. 1, 1936, 
at office of the County Treasurer. 

Brook County, W. Va., bonds 633-640 and 
643-662 of road 5s, dated July 1, 1916, 
called for payment at par on Jan. 1, 1936, 
at the Guaranty Trust Co., New York, or 
the Charleston National Bank, Charleston. 

Burley, Idaho, water well bonds 1-15, dated 
March 1, 1925, called for payment at par 
on Jan. 1, 1936, at office of the City 
Treasurer or the Idaho Bank and Trust 
Co., Burley. 

Canon City, Col., bonds 86 and 87 of Paving 
District 1, called for payment at par on 
Dec. 31, 1935. 

Casper, Wyo., entire issue of water 6s, due 
Feb. 1, 1951, called for payment at par on 
Feb. 1, 1936, at the Stock Growers Na- 
tional Bank, Cheyenne, Wyo. 

Chambers County, Texas, $32,000 of Road 
District 4 bonds, dated April 14, 1913, 
called for payment at par on Jan. 15, 1936, 
at the Security State Bank, Anahuac, 
Texas. Numbers called: 7 lowest, 72 high- 
est. 

Congregation of Our Lady of Good Counsel 
(R. C. Church, New Orleans), entire issue 
of first 6s, due to July 15, 1936, called for 
payment at 102 on Jan. 15, 1936, at the 
Hibernia National Bank, New Orleans, 
La. 

Consolidated Gas Co., $10.000,000 of deben- 
ture 5s, due July 15, 1957. called for pay- 
ment at 103 on Jan. 15, 1936, at the City 
Bank Farmers Trust Co., New York. Low- 
est and highest numbers called: M7, 
M29541; D9, D1000; RX1, RX433. 

Douglas, Wyo., entire issue of water 6s, 
due Jan. 1, 1951, called for payment at 
par on Jan. 1, 1936, at the Stock Growers 
National Bank, Cheyenne, Wyo. Coupons 
due Jan. 1, 1936, are payable at the Doug- 
las National Bank, Douglas. 

Duke Power Co., entire issue of first and 
refunding 4%s, due Dec. 1, 1967, called for 
payment at 104% on Jan. 31, 1936, at the 
Guaranty Trust Co., New York. 

El Paso County, Col., bonds 301-400 of 
School District 11, dated Jan. 2, 1923, 
called for payment at par on Jan. 1, 1936, 
at office of the County Treasurer. 

Ferre Enameling Co. (now Ferro Enamel 
Corp.), entire issue of 6 per cent trust 
bonds, dated Jan. 1, 1930, called for pay- 
ment at par on Jan. 15, 1936, at the Na- 
tional City Bank, Cleveland, Ohio. 

Fletcher Joint Steck Land Bank, $500,000 of 
5s, due Nov. 1, 1953, called for payment at 
par on May 1, 1936, at the Fletcher Joint 
Stock Land Bank, Indianapolis. Lowest 
and highest numbers called: %XM215003, 
XM215014; VM 215001, VM215C06; M215003, 
M215568 ; D215001, D215065 ; C215003, 
(215049; registered bonds M215048-215063 
and D215001-215004. 

Gooding County, Idaho, bonds 75-78 of West 
Point Highway District, series of 1919, 
called for payment at par on Jan. 1, 1936, 
at the Chase National Bank, New York. 

Green (A. P.) Fire Brick Co., entire issue 


of 6 per cent notes, due May 1, 1936, called 
for payment at 103 on Nov. 1, 1935, at the 
Mercantile-Commerce Bank and _ Trust 
Co., St. Louis. 

Hardy County, W. Va., bonds 27-34 of 
Moorefield School District 5, dated Jan. 
1, 1914, called for payment at par on Jan. 
1, 1936, at the South Branch Valley Na- 
tional Bank, Moorefield, W. Va. 


»Kokomo Steel and Wire Co., entire issue of 


first 6s, due serially to July 15, 1941, called 
for payment at 102 on Jan. 15, 1936, at the 
Harris Trust and Savings Bank, Chicago. 

Lincoln Mills, Ltd. (now Lincoln Pulp and 
Paper Co.), entire issue of first 74s, due 
May 1, 1942, cailed for payment at 103 on 
Feb. 1, 1936, at the Royal Trust Co., Mon- 
treal, Quebec, or the City National Bank 
and Trust Co. of Chicago. Coupons due 
Feb. 1, 1936, should remain attached. 

Los Angeles County, Calif., various of 
registered school warrants, called for pay- 
ment at par on Dec. 7, 1935, at office of 
the County Superintendent of Schools, 240 
South Broadway, Los Angeles. 

Lockhart. Power Co., entire issue of first 
54s, due Feb. 1, 1950, called for payment 
at 102 on Feb. 1, 1936, at the Guaranty 
Trust Co., New York. Coupons due Feb. 
1, 1936, should remain attached. 

Marlin, Texas, entire issue of water works 
improvement 5s, due Dec. 1, 1961, called 
for payment at par on Jan. 15, 1936, at the 
First National Bank, Waco, Texas. 

Meagher County, Mont., bonds 49-56 of 5s, 
dated 1919, and bonds 36-42 of 6s, dated 
1920, called for payment at par on Jan. 1, 
1936, at the First National Bank, White 
Sulphur Springs, Mont. 

Monongalia County, W. Va., bonds 147-158 
of Morgan County road 5s, dated Jan. 1, 
1916, called for payment at par on Jan. 1, 
1936, at the Chase National Bank, New 
York, or the Charleston National Bank, 
Charleston, W. Va. 

Montezuma County, Col., $2,200 of school 
district bonds, called for payment at par 


immediately at office of the County 
Treasurer, Cortez, Col 
National Retailers Buildings, $22,500 of 


leasehold 64s, dated July 23, 1930, called 
for payment at 102 on Dec. 31, 1935, at 
the Detroit Trust Co., Detroit. Lowest 
and highest numbers called: D21, D115; 
M37, M177. 

New Britain Gas Light Co., entire issue of 
first 5s, due Jan. 1, 1951, called for pay- 
ment at 103 on Jan. 1, 1936, at the New 
Britain National Bank, New Britain, 
Conn. Coupons due Jan. 1, 1936, should 
be detached and collected in the usual 
manner. 


Nueces County, Texas, entire issue of Road 
District 1 bonds, due April 10, 1953, called 
for payment at par on Jan. 10, 1936, at 


office of the State Treasurer, Austin 
Texas. 
Pennsylvania Joint Stock Land Bank of 


Philadelphia, entire issue of 5s, due July 
1, 1943, called for payment at par on Jan 
1, 1936, at the Philadelphia National Bank 
Philadelphia, Pa. 

Pennsylvania-Maryland Joint Steck Land 
Bank of Harrisburg, entire issue of 5s 
due July 1, 1943, called for payment at par 
on Jan. 1, 1936, at the Philadelphia Na- 
tional Bank, Philadelphia 

Preston County, W. Va., bonds 131-140 of 
Portland Road District 5s, dated Jan. 1 
1916, called for payment at par on Jan. 1 
1936, at the Chase National Bank, New 
York, or the Charleston National Bank 
Charleston, W. Va. 

Rio Grande County, Col., various of war- 
rants, called for payment at par on Jan 
3 and Dec. 24, at office of the County 
Treasurer. 

Roosevelt County, Mont., bonds 121-140 of 
public highway 6s, due Jan. 1, 1940, called 
for payment at par on Jan. 1, 1936, at 
office of the County Treasurer, Wolf 
Point, Mont. 

Snohomish County, Wash., various of war- 
rants, called for payment at par on Dec 
17, 1935, at office of the County Treasurer 

Society of the Sisters of Mercy (The) 
(Wilkes-Barre), entire issue of first 5s 
dated July 1, 1930, called for payment at 
1€1 on Jan. 1, 1936, at the Mississippi Val- 
ley Trust Co., St. Louis. 

Tel-Aviv (Township of), Jaffa, Palestine, 
£2,500 of public improvement extended 
6%s, due Jan. 1, 1943, called for payment 
at par, payable in United States currency 
at the current rate of exchange, on Jan 
1, 1936, at the Guaranty Trust Co., New 
York, or the Anglo-Palestine Co., Ltd., 
Jaffa, Palestine. Coupons due Jan. 1 
1936, should be collected in the usual man- 
ner. 

Telegraph Avenue Corp. (Oakland, Calif.), 
entire issue of first 7s, due serially to Jan 
1, 1939, called for payment at 102% on 
Jan. 1, 1936, at the American Trust Co 
San Francisco. 

Toole County, Mont., various of 
called for payment at par on Jan. 1, 
at the Irving Trust Co., New York. 

Troy Laundry Machinery Co., Inc., entire 
issue of convertible debenture 6%s, due 
Jan. 1, 1943, called for payment at 103 on 
Feb. 1, 1936, at the Marine Midland Trust 
Co. or the New York Trust Co., New 
York. 


bonds 
1936, 


Current Security Offerings 


BONDS 


Akron, Ohio, $325,000 water works 4s, due 
Oct. 1, 1941-61, yield 4.60% to 5.8d-0, o1- 
fered Dec. 19. Burr & Co., Inc., %. 

Allegheny County, Pa., $3,900,000 2%s, due 
Dec. 1, 1936-65, prices to yield 0.50% to 
2.50% for maturit.e3: to 1945 and 102% and 
102 for balance, offered Dec. 18. rown 
Harriman & Co., Inc.; Peoples-Pittsburgh 
Trust Co.; Graham, Parsons & Co. and 
a syndicate. 

Atlas Pipe Line Corp. $1,000,000 ist closed 
s. f. conv. 6s, due Nov. 1, 1945, price 96%, 
yield 6.45%, offered Dec. 18. Boenning & 
Co.; Chandler & Co., Inc.; Bond & Good- 
win, Inc. 

Bath, N. Y., $120,000 water 2%s, due July 1, 
1936-59, yield 0.40% to 2.75%, offered Dec. 
19. Halsey, Stuart & Co., Inc. 

Bayonne, N. J., $600,000 school 4s, due Jan. 

yield 1.50% to 3.75%, offerei 

. A. C. Allyn & Co., Inc.; E. H. 
Rollins & Sons, Inc.; Hemphill, Noves & 
Co.; Rutter & Co. Bought from RFC. 

Birmingham, Ala., $343,000 drainage 4s, due 
April 1,-1951-53, yield 2.90% to 3.50%, of- 
fered Dec. 19. li T. Watson & Co., Inc.; 
Burr’ & Co.. Inc.: Sessongood & Mayer 
and a syndicate. Bought from RFC. 

Carriers and General Corp. $2,000,000 15-yr. 
5% debs. with non-detachable ' warrants 
for purchase of common, due Nov. 1, 1950, 
price 99%, offered Dec. 19. Calvin 
Bullock. 

Cleveland, Ohio, $1,475,000 sewage _ dis- 
posal 4s, due Sept. 1, 1942-49, yield 2.90% 
to 3.50%, offered Dec. 19. Halsey, Stuart 
& Co., Inc.; Bancamerica-Blair Corp.; B. 
J. Van Ingen & Co., Inc., and a syndi- 
cate. Bought from RFC. 

Denver, Col., City and County of, $750,000 
gen’l obligation public works 2%s, due 
Jan. 1. 1946-55, vield 2.20% to 2.40% for 
maturities to 1953 and 101% for balance, 
offered Dec. 19. Boettcher & Co., Inc. 

Gordon Baking Co. $1,000,000 ist 5s, Ser. B, 
due June 1, 1945-50, price 100%, offered 
Dec. 18. First of Michigan Corp.; Law- 
rence Stern & Co., Inc. 

Greensboro, N. C., $578,000 water rfdg. 3%s 
and 4s, due Dec. 1, 1936-55, yield 1.50% to 
4%, offered Dec. 18. Reynolds & Co.; 
Equitable Securities Corp.; Oscar Burnett 

Co., Inc.; Lewis & Hall. 

Jamestown, N. Y., $135.000 City School Dist. 
2\%s, due Dec. 15, 1936-48, yield 0.50% to 
2.50%, offered Dec. 18. Stranahan, Harris 
& Co., Inc. 

Mercer County, N. J., $950,000 3s, due Dec. 
15, 1936-54, yield 0.50% to 3%, offered Dec. 
20. Goldman, Sachs & Co.; Lazard Freres 


& Co., Inc.: J. & W. Seligman & Co. 


Y., $138,000 Union Free Schoo! 
Dist. No. 1 4s, due May 1, 1936-56 
yield 0.50% to 3.40%, offered Dec. 18 

C. Allyn & Co., Inc.; E. H. Rollins & 
=) ; Rutter & Co. Bought from 
RFC 


New York City $6,154,000 ser. 4s, due July 1 
1936-58, yield 0.40% to 3.65%, ofteied Dec 
18. The Chase National Bank; Chemical 
Bank & Trust Co.; R. W. Pressprich & 
Co. and a syndicate. Bought from RFC 

North Hempstead, N. Y., $216,000 Belgrade 


Moreau, N. 


Sewer Dist. 3%s, due Dec. 15, 1938-593 
ie‘d 1.50% to 3.25%, offered Dec. 18 
anufacturers & Traders Trust Co 


Adams, McEntee & Co., Inc 

Providence, R. I1., $1,500,000 highway and 
bridge 2s, due Jan. 1, 1937-51, yield 0.30% 
to 2.10%, otfered Dec. 19 Bank of the 
Manhattan Co. 

Salt Lake County, Utah, $1,100,000 0.30% 
tax-antic. bonds and rfdg. tax-antic 
bonds, due Dez. 31, 1936, yield 0.40%; Salt 
Lake City, Utah, $1,250,000 0.30% tax- 
antic. bonds, due Dec. 31, 1936, yield 0.40% 
offered Dec. 23. R. W. Pressprich & Co. 

San Antonio, Texas, $197,500 public impvt 
3s, due 1937-48, yield 0.85% to 3%, and 
$152,500 3%s, due 1949-56, vield 3.10% to 
3.25%, offered Dec. 23. Lazard Freres & 
Co., Inc.; Mahan, Dittmar & Co 

Savings and Loan Bank of the State of 
New York $443,750 reg. 2%4g, due July 1 
1936, to Jan. 1, 1942, yield 0.75% to 3% 
offered Dec. 23. Neergaard, Miller & Co 

Southwestern Gas and Electric Co. £16.000,- 
000 Ist 4s, Ser. D, due Nov. 1, 1960, price 
99%, and $4,500,000 4% ser. debs. Ser. A 
due Nov. 1, 1936-45, price 101.85% to 92.20% 
offered Dec. 20. Brown Harriman & Co 
Inc.; Bonbright & Co., Inc.; Field, Glore 
& Co. and a syndicate. 

Syracuse, N. Y., $800,000 0.48% temporary 
ctfs.. due June 23, 1936, yield 0.35%, 
fered Dec. 21. Salomoa Broiners & nu.zier 

Trenton, N. J., $1,000,000 tax revenue 2%s 
due June 15 and Dec. 15, 1937, yield 1.75% 
to 2%, offered Dec. 23. alsey, Stuart & 
Co., Inc.; Hemphill, Noyes & Co.; Darby 
& Co., Inc.; First Michigan Corp.; Schla- 
ter, Noyes & Gardrer 

White Plains, N. Y., $318,000 sewer and 
street 4s, due Sept. 1 and Oct. 1, 1936-53, 
vield 0.75% to 3.75%, offered Dec. 18. 

C. Allyn & Co., Inc.; E. H. Rollins & 
Sons, Inc.; Rutter & Co. 


STOCKS 


Murphy (G. C.) Co. subscription certificates 
in respect of 40,000 shares 5% cum. pf 


par $100. price $100, offered Dec. 23 
Lazard Freres & Cn, Inc.; JT ehman 
Rrothers: Blyth & Co., Inc.; Burr & 
Co., Inc. 


Sweet Grass County, Mont., $161,000 of 
bonds, called for payment at par on Jan. 
1, 1936, at office of the County Treasurer, 
Big Timber, Mont. 

Wayne Pump Co., $125,000 of convertible 
debenture 5s, due Dec. 1, 1954, called for 
payment at par on Feb. 1, 1936, at the 
Manufacturers Trust Co., New York. Low- 
est and highest numbers called: D21, 
D247; M6, M1608. 

Wellington, Grey & Bruce Railway Co., 
£5,600 of first 7s, called for payment at 
par on Jan. 1, 1936, at office of the Cana- 
dian National Railway, Montreal and Lon- 
don, England. Numbers called: £100 de- 
nomination, 637 lowest, 5149 highest. 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest nctices involving de- 

faults on interest of principal or 
both; and a statement of protective 
action taken, so far as reported. 





American Department Stores Corp. of 
Pennsylvania, in default on Dec. 1, 1935, 
interest payment, on issue of convertible 
debenture 6s, due 1948. 


Broadway Properties Corp. (Los Angeles) 
The Bank of America (California), Los 
Angeles, has funds on hand to pay non- 
depositing holders of first 6%s, due 1944, 
at rate of $97.21 per $1,000 bond, which 
represents proceeds from the foreclosure 
sale. It is stated that securities of 846 
Broadway Co., new company to which 
ownership of property has been trans- 
ferred, has not as yet been issued by the 
Security-First National Bank of Los An- 
geles, depositary. 

Bulgaria (Kingdom of)—Speyer & Co. and 
J. Henry Schroder Banking Corp., New 
York, have announced that Bulgarian 
Government has transferred sufficient 
funds in dollars to provide for payment 
of 15 per cent of interest due Jan. 1, 1933, 
on issue of secured 7s, due 1967. Payment 
will be made, on or after that date, at the 
rate of $5.25 a $35 coupon and $2.62 a 
$17.50 coupon upon presentation of such 
coupons with an appropriate letter of 
transmittal at office of either of the fiscal 
agents for stamping. Such coupons will 
be returned to the bondholders to be re- 
attached to bonds. 

Danbury and Norwalk Railroad Co., in de- 
fault on Dec. 1, 1935, interest payment, on 
issue of first 4s, due 1955. 

Dutchess County Railroad Co., in default 
on Dec. 1, 1935, interest payment, on issue 
of first 4%s, due 1940. 


Film Center Building (New York)—Interest 
due Oct. 1, 1935, on issue of first 6s, due 
1943, is being paid at rate of 4 per cent 
per annum at the Underwriters Trust 
Co New York. 

Fort Madison Gas-Light Co.—Company has 
declared operative its plan of July 17, 
1935, for extension to Nov. 1, 1934, of ma- 
turity of its outstanding first 6s, formerly 
due 1935. Under the plan company is to 
make sinking fund payments on or be- 
fore June 1 of each year beginning with 
1937 equal to 50 per cent of net earnings 
for preceding calendar year. 

Fort Pitt Traction Co., in default on Dec. 
1, 1935, principal payment, on issue of 
first 5s, due 1935. Interest due Dec. 1, 
1935, has been paid. 

Georgia Marble Co.—Funds for payment of 
Nov. 1, 1935, coupons, issue of first 6s, due 
1950, have been deposited with the Mer- 
cantile Trust Co., Baltimore. 

Grocery Store Products, Inc.—Grocery Store 
Products Co., successor to Grocery Store 
Products, Inc., under reorganization plan 
has announced that Marine Midland 
Trust Co., New York, as agent and de- 
positary, is prepared to receive convertible 
debenture 5s, due 1944, and certificates of 
deposit therefor, as well as voting trust 
certificates for stock of the company, for 
exchange under the plan. Reorganization 
committee has pointed out that first cou- 
pon accompanying new bonds is payable 
Dec. 1, 1935, and that funds for the pay- 
ment of this interest have been deposited 
with the trustee. 

Kenmore Hall (New York)—It has been an- 
nounced that funds are now available at 
the Continental Bank and Trust Co., New 


York, for payment of July 1, 1934, and 
July 1, 1935, maturities of first 6s, due to 
July 1, 1939. Bonds may be presented any 


time prior to Jan. 1, 1936, and receive in- 
terest to date of presentation. 

segare (P. T.) Co., in default on Sept. 1, 
1935, interest payment, on issue of 6s, due 
1947 

Long-Bell Lumber Co.—Assets of company, 
subsidiary of Long-Bell Lumber Corp., 
have been transferred to the reorganized 
company and plan of reorganization con- 
summated on Dec. 1, 1935, as of Jan. 1. 
1935. Company will not be discharged 
from court jurisdiction until final decree 


Continued on Page 912 
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131% 38, 1951-55 - 102-21 102.14 102.19 + “3 | 25 Gr Br & I isgt|: 107 106% 100% &| 38 dhjem i957::.100 994% 99% .. 68 Con of N 3 gen Se. “87. 99 asi oy 
-55, 102. i— 3 , 8 Tyro ¢ ; Sci 
2839 38, 1946-48... 102.22 102.13 102.20 + 2 oe. ee M3 1 gt ethos th OM” ee te Rn OE. EO = : — 1% 
Ho om gl —% 2+ 3 ( . “ 14% Tis 4 St St + 2% | 154 Cen Pae ist ref 4s, '49.103 102 
891" 288 1945-47 |. 100.22 100.13 100.22 + ‘2 Sf Se i900. ==: Soy 88 a ss +h 3 USIGAWA E P 75,'45.. 94 93 93 + 43 Do 5s, 1960.......... 87 
S Grek Gt 1a, 1968...1 3 + 142 | 10 Un Stl Wk 6%.A,'47..+ 35 32% 32%—1 9 | Do Thru 8 Li 4s, ‘54.1 
FEDERAL FARM MORTGAGE BONDS. 29 1968) n'y 20% zy 2 = af 14 Do Gis, A. 1951, -.-.1 33, 32% 32% — 3 Gen Steel 88, 1941, aT ee 121 1 
» A9OG...... 0+ se _ a + 3 ae jen 8S Sis aecee _ °/ 
34s, 1944-64 102.13 102.8 102.9 + .1 7 Do Gs, 1968, pt pd... 23% s 38 Uraguay 6s, 1960". ..} 380 374 37i¢—"% | 78 Cert'd deb Sis, 1048. 95% i Y= 
155 , 1944-49 --100.31 100.25 100.27 — .3 19 Do 6s, 1964..... ..t 38 37% 37% — 187 a Corp 5s, 1947..116 114 118 
187% 3s ; ” 
% * 1942-47 101.12 101.5 101.10 16 HAITI 6s, 1952........ Zot eit ey % 3 Do 8s, 1946....... .+ 39% 39 39 109 5s, 1944.......... 110% ! 
Ri 3s," 42:74, reg, odd 1.101.6 101. 6 101.6 Ws 9 Hamburg St = 1946 20 Chee & O con “ © ow Hs iit 111% — _— ( 
is, 1942-47 ....... 100.2 100.2 + .2 6 Heldelberg 74s, 1950. a 2 VEN MTG BK 7s, 1952 66 Do gen 4s, 118 } 
HOME OWNERS LOAN BONDS. ! Harp Min 6s si ie 3 : 33% 33% + R ren s,"52,My cp on* sont sot ¥ 2 Do Sige, A" = = ua ui ge 
1 = ma ts a me : 38% 3 Vienna 6s,'52,My cp on* 90 89% 89% — me 2 pe ry -. = 2 *e } 
265 3s, 1944-52 ......... 100. 26 100.19 100.24 — .1 unmat coupon on..+ 33% 33% 338% + % | 14 WARSAW 7s, 1955..... 69 a :.. 3 Do Rs A’ ist 4s, gg B 112 i t 8 
87TVin ise. 1999-49 ....... 99.12 99.13 — .4 8 Do 7s, 1946, unmat ST Westphal El P 65,'53..j 334 Sait $24 — 101 Chi & Al ref_3s,'49.. ae 
4 fs. 1939-49, reg |. 99.13 99.9 99.9 9 15 coupon Ps, Bais 33, 32 % H+ ¥ 1 Wuert’mb’g El 7s.'56.. 30° 30 —1 97 Chi, B&Q gen 48,'58.. .107% 107% 107% + 3 
Total eales...........ceece see. s4.579,200 | § Hens LM ti, 3. to 11 YOKOHAMA 6s, 1961.. 86 85% 8% + %| 59 Do sus i977 ..”... {107d 108% 107” * 4 
FOREIGN BONDS coupon on........- * 36% 36% 36% .. i itakscaccossckeaxeued $7,523,000 = pe = = rig aaa to3d 104 104%, — —i , 
‘ fe] v 4s 49 
a Be ES F oo eats Ft) a + 1 ILSEDER ST 6s, 48.1 32% 32% a DOMESTIC BONDS 139 CMOS EE be.’61. ..... 
i. a -» ee Some Soi — 1% 3 Irish Free St 5s, 1960, 112% 112% 112% + % : 4 1951, ctfs 4 1s ist ~_ 
3 Akershus Se, 1943.....: 97% 914 91%... 18 Ital Cra P W 7s, B, '47 60 55% 5% — 4 6 ADAMS EXP 4s, '4;...99 98 99 + 5 Chis Erie ist 58, /82. 115 115 “s, 
eS: Oe % Seok mee a 13 Do 4s, 1948...:....... 99 98% 98% — 11 ChiG L & C 5s,’37... 105% 105 103% + 
5 Dots C, 1945.......° 1 7” 7° @ | 345 Italy 7, 1951.......... : 70% 60 62 —3 15 Ala Gt Sou 4s, 1943....103% 103. 103. + % | 159 Chi Gt West 43,°59...*§ ‘3 23% 23% — ¢ 
3 Reise 7% 1 7 1 Alb & Sus gtd 314s. 46.101 101 101 — 1 1 Chi, I & L ref’ és,’47*§ 29% ¢ 
2% Do Asi 76, 1957. 11* Toy Ot «| Ot SAPAN Sg, 1965...... 88% ST STH + I s “Deb Bee | Fe 16% — + 2d 2 Do ply Aig + RR is zr + .* 
s, 1 ne a aT oe x 64 Do 6% % + Se, 1930.....-...* os a ite @ i 
a ane ECE Mascot 2 2 Ff aS 10 Jugo te Bk ‘is, “ai 250 Do és 5s, i950, stpd.. 4 38 32 3% % ch. ind a Be 48° 56 e oo 91 91 oat + . 
i ntwerp 5s, 3008... - 20M +d 1 + 1% unmat coupon on..f 26% 25% 26% + % é Alleg’y (Val do, 1063... 8 108 1098 + i Loe Chi,M,St P&P 5s,'75.*§ 167 6 + 
54 Argentine Sigs, 1962... Do adj 58, 2000. - 
$3 Do 6s, 8 1958..-..-2: S08 oe get |: ge toa ctis es? 40” 40° 40" ..” | 172 Am & For P $s, 2030. 08 1h, mh | He Mee Fee 
es ee ., . ° ee q =— ih oO gen s,B,’89... 
BBS Sree ee Be | RE Rican Be Rees | Se oe Se pa sk) Be Pc 
» 2008...... a cae — m Ice deb 5s, 70 ke 41 Do 4%, E, ic 
35 Do 6s, May, 1960..... 9 98% + 35 Kreug & T 5s, '59, ctfs, 166 Am I G Ch 5 1949.113 i Hi _ : 50 Do <as i Bae 
86 Do 6s, Sept, 1960 ; 148, 11% 11% — 1 + 1989. ......°§ 48 
. he Out sent } p+ 4 — § EE. Gkkp ates crouse t§ 33% 32% 324-— \% = am Int 5i%s, 1949...... 1014 100; 543 Chi & N W 4%s,'49.. 1 
32 Bo Gs, Cet, 1980... i m 4345, 1945. 121 119 * 120 98 Do gen 3%s, 1987.. i 
23 Do 6s; May, 1961... ost, oat ost +” 6 LEIPZIG 7s, 1947.....1 31% 31% 31% + % | 4 AM TS F Mas, 1990...1155 113, 113 — <a | 7 Do gen 4a, 1087. “ 
129 Australia 4 ’ 56 99 + 34 Lombard El 7s, 1952... 50 45 46 +1 2 ee Ms 66 cunews-ds os oo 3 00%— %& 14 Do gen 4s,'87, stp.. wy { 
. “oho A. Low Austria 7%, ‘50, 98 Do col tr 5s, 1946....110 +1 2. Do gen se. 81, stp. 94 
134 Do Se, 1655.0... °" 1052 1044 1048 — unmat coupon on. .*100% 100% 100% + % 71 me, Se 56066066 113% it ist + & 80 Do 4s, ee cccccs 
[. BBO, 5 «=== ++ M88 . 8 1 Do 5s, 1943, reg... :/112%% 112% 112%. 70 Do 4%s, C, 2037... 
ustrian . 12 MEDELLIN is, 1954" 7% 714 a 125 Do de 1960......: 113% 113.113. 10 Do 4%s, 1987....... 2% 
4 BATAVIA P 4%s. 1942. 108 108 + 2 21. Merid Elec 7s, A, say 48 +m | eS Se....:; 113% 112% 113% + 5S Pes =. . 
42 31% + % | 26 Met Water djs. 1800. 101 100% ” ; 413 Am T Fé 6s, °40, ctfst$1074 87 90 —1 136 = Do ref 5s, 2037. ... 19 ia 
31 Belgium Go 3 coe S fees br ties. 3 = 193 Am Wat Wks 5s, ‘44...111%4 110 11% + coy Nor, W Sas, 36 47% + 2% 
. ii x . —_— Ye | Ce _ BO WB, BED s ce eee ncnne _ tr = 
46 «Do 7s 1955 : Le 4; 4 3 ot, 1043,” aaat-« . 9 om 195 Am Wr Pap 6s, ‘47..ii 44" 38° sei¢—s5* | 110 C,RIGP. gen 45,88 33° — 3 
2% Do 7s, 1956 08 10 —‘y% | 16 Do 4s, 1910-45, ast s* 4% 4 - Ss gat be ea) os oe li eee 2 + 
1 e lg* } + r 7s, . =~ o ref 4s,'34, ctf \ 
18 1e0) 100% 100% -- S 2S eee. mS ‘ = 299 Anaconda Cop 434s, "50. 99% 904 9913 | 179 Do dys, 1953... 7 ' 
a | Ge ae — Slew “Man M78, 56. + 208 29 mn 24 Ann Arb lst 40, _°95..11 70 © Oi — 72 Do 4%s.'52, ctfs 
3 ap — ast Wes Sess. Te awe Ee 4 Ark & M Br & 7 5s, 64 95... | 228 1960... :| 
7 Do 6%s, 19 29ff — 20 Minas Ger 64s, 1953, , 39 Armour & Co 4%s, 20.104% 104 104% — 11 Chi, THES 1st 5s,’60. +: 
12 Do 6s, 19 ae Sept coupon off... 15% 14% 154+ % 121 Arm'r of Del ©. 1955. 94% + 96 Do inc 5s, 1960 1% 
3 Berlin El 328 —C« 6 Do 6%s, 1959, Sept 32 Armst’g Cork 4s, '50.. “102% 105 105% + 2 Chi Un Sta 4%s,A,'63 % 
11 Bolivia 7s % + coupon off. Cpe 15% 14% 15% an 2” - A, Tas - <8. 4s, eee a 110% +1 B = } my when stereee “* 
5 Montecatini 7s, 1937.... 72 — Page pres oe% + de 
4 Do 8s, 1 S + 13 Montevideo 7s, 1952...* 45% 45 45%+ % “ Do 4s, 95, stpd..105 104%105 + De 4, D, 2063....... # 
Betcg as $ Boe tiem Mit BRIE RY He obtetit fale 
$3 Do fe, 1941 2, 'y | 34 NS WALES, 5s, 1957..103, 102% 102% — z He it Disa’ 'es. 39s ee" ite + FT OO ne tbat "4 
= ay a "3 2% 21% — % 37 a Rys Bie. 1080... 1186 152% - +3 3 _ TCS L 4s, 58...111% 110% 110% — \% Childs Co 5s B..... 1 
1 Dane 5s, i957 = } 7 Nor Ger Lioyd 6s, 1917,n 48% 48 48% + 11 At Gel Are § fr the, WE 7’ rt deol foe 1% Gin G BEL 40,463. 
60 Do 5s, 1938... . 27 aver 103% 10344 — 20 Au & ChA L tis, 44.101 oi 4 “st Lat as, ae 
9 Do Se, 195800000250 oe + 31 Nerwag Ss, 96 104% 103% 1034 — 20 | alge, 44.1018 101 1014 4 4 1 Cin, I, St L&C 4s,’36 2 
1950 bau 1007 ¢  0sace Se — ees 105% 105 10 +1 5 Cin Un Term 5s, 1 a 
10 ; = * 4 REE 0712 10644 106% + 145 Atl Cst'L ist 43, 1952. 97 7 Do 4%s, 2020......... % 
145 Buenos A6s,°61(Pv),aipt 3% -— %| 2 Doe. i92.... ee los 1% | 148 Do Se, ists. Be Se e+ % DC, C, CRS L gen 45,93. = 
. 5T  Do Sie. ‘ as | 12 Norway Hy Et 5igs, "57.102, 1014 02, + % | 141 “gi coi és,"6a.: Say Sout & 2 Cc, ces L oon fs '08 % 
18 Do oh 1955 (City). 97% 97 — % 3 Nuremberg 6s, 1952. 26% 26% 264% .. » Atl & Dan 2d OF of a 63 Do ref 5s, D, 1 84% + 1% 
i bet aa (Chey): fay BHR | og ORIEN'L DEV Sigs, ‘58 80 7% 80 + 35 A, G& W I 55,30... 625 ah : 3 Do G. W's M ae me i og t % 
‘ . , ’ . oO 1. 94 _ j 
coupon off ........ ; 14% 13% 144% +4 1\% 5 ous + 1933 vasiccaated 101 101 1014 8 yt bw Pe i P i. “Tost 102 10 ? cies a oT men is oe 3 i > ; 
22 CALDAS THs, 1946....° 10 9 a 3 Salo Gas & Bi 8s, i963. 102" 101% 101% — 1 Austin & » % — i ev ¢ T 4h0"'50.. 10300 % 
24 Canada 4148, 1936... °°. 100 100% 100% — Ss maLD Nik G,'41.. 99% 90% 99% — i 134 ori 1 ini os i — 
gs SR ae HIRI |e ryan wma gw a+ | ot Bae pce a, aay wy ee | 1B % 
19 Cauea Val Tis, 1946.8 9” ay ay — t 3 De Sus, 1953. ......107 107-107 + i 435 Do 4%, 1960......... ae 7° to — i = oom % 
1 . 25 Paris Ori Ry 514s, 1968.143% 141% 1434 + 3% | 220 Do ref 5s, A, 1995.... 74% 73 73% — =" 28 6% .. 
| 6s, 1 2 Pernambuco 7s,’47, Sept ’ wn pe tot 5s, D, 2000.... 74 72% 73 — 2 115 
62 My 75 ill 76 Do ist Se ety eee ia Be 26 aes % 
19 + ? 49 ¥ 145 Do ref 6s,.C 1995... 84% a la 4; Tea 1 “° 
$1 t ¢ i4 —"y% | 120 DoP, LE&w V 4s, ~ ae r+ % 1) 
a7 - ' * ns 3 82 De S'thw dv 86,50... 99 sah ge” $ ColR, P, L ist 4 yo'57-105° 105 108 *.. ™ 
79 + 10 + 46 _ Do Tol C div 4s,’59 a6” 87 Z| 38 B Fen ent de ae see 100% 100% + 
48 %| % 21 Bang & Aroos 4s,/51...105 10314 104 us -ri¢ Cal & ol ex nae. aaa + % 
— . nv s,’49. om 
“i a M4 Dot, "6k, dune coup Mperde + bs * Do 4s, 1951, std... 109 ie 9 Conn R & se -- 112% ape => ‘ i 
‘t 1 - Beech Crk gtd 48, 1 + #1 | | 1951, stpd ..... 
10 ™ 5 Prague (Gtr) Ts, “402, 100} —3% | 12 Bell T of re a, 1986-1004 119 19 — 85 Con 4.3 wy ——— =. 105% 104 ios" — § 
58 y | 30 Prussia Gigs, 1951..... 28% 284% .. Do 5s, C, 1960.......: 125% 124% 1254 + $3 De tie 1981.0 ies. 108% 108% i 
° | 34 Do 6s, 1 DR Siccabiew' } daxk 2g 280 4+°"% = yy fo, 1046. . .110% 110% 110 31 Con Coal ref 5s,'50...*§ sy ey oe 1 
+ A 7 A a ‘8 on 
~ 1% 9 QUEENSLAND 6s, "47.108 108% 108% + 4 | 374 Boston & Me 5s, i967. 782 Tan tet 44 BF Do St: §080, ctis....4 36 ae 3a + 
3 . Wy ssc cence 110% 110° 110° + 1 63 Do 4%s, J, 1961...... 73% 71% 73% + 3 14 Gane Power ise tb 103% ies tea: 
1 . % i Rune RUM, 195S' 20% 20% 20% + % 2 Boe & N ¥ AL 4a,'55. 3) 25% os" oA 51 Container debs, “ibid 1084 Ir 
ee Rhine 152.+ 35 32 ‘. Con 24 ; . e oe _ 
20 mt ; oa ts Se ee Oe Molo at Fy) 3 3 ; + Som, We....-... 104% 1o4if 104 — 
3 ] © Bo Ts, 19500200000. | $34 32% Sy — "1 | 20 Buty City Mit Se.4i.. 87 sor aries S| 12 Crowe Win B az: 1950. -103%4 102% 103 
3 % | 16 Rio Gr'de Sai Ss. 1946, — iim & Bulyn aie sota.ap aoe? 10544 int’ 2 8 Crown Zell Gs,°40, ww..102% 102” 10244 — '% 
14 ait Apr coupon off... 16% 15% 16 — 1 33 Do Se, E, 1052.......108% tors tory — i | 42 Cube RR ist Se. v2... 49% 47% 49° + 2 
4 19 Do 75,'66, May cp offt 1444 14 92 Bklyn T 66.A."68 107% 107 ior 1 Do ref Oae: ee 48 «48 
7 % | 36 Do 6s,’68,June cp off.+ 13% 13 @ Do @s. A, 1949... ... 3041 Ins" Jorg — 4 Do 6, 1936........... % 
6 15 _ Do 7s,’67.June cp off.* “% it it — 38 Bklyn Un #1 5s, 1950..109% 108% 100% 17 | 74 Cuba Nor RR Sigs.'42. 52q 50% 52° + 1 
$2 % 7 Rio de Jan 8s, 1946, , 5 Bklyn Un Gas 5s,'45...119°°1193119 _ 9 Cumb T & T 5s, 1937. .104% 1041 104% 
| 100 % @ De Bus "53 At wey anit 13% 2 po Ba 38 1950 ..... 2... 105% 104% 105%— ¥% | 166 DEL&£H ref 4s, 43.... 78 75% 73 —1 ! 
$l Cund’amaren Gijs, 30. 9 04 4 | bee ae = 4 _Do 5s, B. 1957... ..: 109% 10914 109%, 2 Do 5%s, 1937 ..... : 96 96 
DIME Wisccrccccsecs 1o1ig 101% io — 2” 1 Royal Dutch 4s, 1945. . ia ny 11% -- 105 B, R&P con vise'ST. os” ese 541% | 10 Den Pom, #1 Gs +51). 108 304i 103 + } 
3 Ruhr Chem 6s, 1948 3 a 29 B.C R&N col 53°34.*§ 20 191%, 19 % li Do Ss, i. .108% 105 105 —1 
é js.'34. - 1951, st 
se sy ee «2... 2% 22% -o .. 40 wae 1 1958, Aug so 2 3 Bush T ist 4s.’52....*§ 80 79 ao” + 1% | 151 Den & RG con ay '367§ 28 ‘Bai 21 ors + § | 
79 Do Sis, » lpi 101% 14 my 060 ROR GO ...-. «0 os . aos ae fA Me oon fox, 52 + 7 3 = con 4%s, 1936..+§ 29 oe 
bescacesees , ‘ + jo ref 5s, 1978 .... + 
G pest Be as ig inh SG Gig |S MQ PAULO Hs ay og | Hf Recs Gatos ate SYS hy | Boma de Swi as (| ap a 
2 Do, 24 Bigs, 40 baeeses 4” 64 64 + 1 . oS = 2 1? Gomng © Te, 42, ctte.® eit axe ats | Det Edison aia D, “61 119% 1198 1198 + 
Dresden 7s, '45........ + 29% 29% 29 a san, Pre “H tsi, — % bf Games +, Ss. "A. "0211144 13004 nig} % = pe 4s, Ft 65 ve 108 108 ate 
“4 EL P "50.4 * uly coupon o +1 13% 14 — 4 Can Net Rys 4 "51.109% 109%, b ome otteeses 109% .. 
i Pre Oe, Fs) sa 7% — % a3 Be 78'38.8ep con offt is” ih 15 % BB Be ss. Yona. OG inetd toed f 7/3 a Tus digs,” “Gi! 1128 112 net o 4 
Si Ei Galvater 80, °48, ct.+ 40 ar Se ssee-s ra age. 1957... 110814 107 Jos enesr 6s » 1 
B Rien teehee Hy | t Be Rte oie ott BO By Bae AB] ak Be aaa He ae tes 2] ad BER wae oath tok ior ae 
~ : 112% + ° *: 
: FIAT deb Ta, *46....... —_e - - A 13 Saxon Pb W 6}@,"5!. 1 By By 3 — “x 34 Do Se, bs, 1960, Oct. v= HG 113% a Lise : » 5 Dul, 8 8 @ At 5s, °'37.. 58” 53” 53° —'5 
eee oa am sesescsseet 32% 32% 32% — % | 3 Do 5s, 1970.......... $4 114+ % | 88 E CUBA '37..° 
16 Do 6%, '56.......... 104% 104 1044 .. 2 Saxon St Mtg 7s,'45.. 1 , 122% 122 S Ae o3T; ct 12% 12 - 
6148 % ts 2 Can North “ted 6%s,'46.123 : 5 E Tenn reorg 5s, "38. 97% 97% 7% — if 
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Sales Net 
Net Sales t.Chee 
High. Low. Las' pot oe h. Low. Last.Chge. in 1000s. High. Low. Las' ge. 

Net Sales q in 1000s. High. x , ’ oy 30% — 

tm 1600s. > alan | a 2 panes eS rte, F Jat Se, A116, 105% 105% — %4 | 20 Stevens Hot Gs.'45;...2§ 21% 20% 20K — % 
3 5% aaa Ky 103% 108 38 = 8 ee 8 mm § stingy 1 114 re 3 2 ist 6s, B, 1941... ~ > ; 33 Swift & Co ist 3\s,'50. A 108% 105 + % 

Erle F 9 + 118 MeKess &’ Sigs, °50. -1 41 OGDEN & L C 4s, '48. 36% ; ENN CENT 6s, '47...74 72 12 —2 

105 oy AT 1996 , ro 3 5% — 3 Manatis ist *42..3§ 20% 4 Ohio Pb Sv ie, 1947. -- a nt 2s - % s = Cal BR 8s, "B1, "320 120 120 ” 

, 6614 + a. se see al & Be tn oe ....... " © 68,B,'44. ; 
= bwe 68% Ger sit Lc 2 20, 18% i re i on Rv &'R gen 56, "37-1019 1015 101% — M SB He ee 8 ee. ae if 
5 Do cv 48 SS a 1 peciintt oe oe 6T + 17 Ont Pw Ning » oaees m4 113% + 1% Term Assn Bt, 48.°53.105% 105% 105%4 + 

13% 12% 12% — 1 47 tfs.t§ 6T 64% 2 Ont Transm ist 5s, '45.113% 111% i 2 Do 4%s, 1930 ........ 110% 11044 11014 — 
2 Do Gen" “116 116 116. 2 eS Bes 50% 30% —"3 13 Oreg: & N As, °46.111 109% 1 G | 17 rvexarkane Sis, i950... BT Be” ee” — 1 
& Do Penn col ¢ 4s,'Si, -109% 105% 105% — 13 oot oo” oot > if | 7 Oregon SL ist 5s, ‘46.119 118% 118%— % 5 Zecaens Oe. Ps 
6 Do Penn "55.118" 118 118 > — % 50 0. 9912 99 99% + 3 Do gtd 5s, 1946 ...... 119 119 119 fe 2 3 & Pac 56,B, 77.95" 94 95 — 
6 Do Erie & Jer 6s, 29 45... 101 1004%101 + Ore-W RR & N 4s, ‘éi. 105% 104% 105 i 4 Det bs, C, 1979... 95 9314 93% — 2 
1 FED LT s 7 de, "42 ot  . % | 32 Met Ed ist ref 5s,"53.105, 105, 105, — 147 Otis Steel Gs, 1941 .. ..102% 101% 102% + 50 Do 5s, D, 1980........ be 113 Bi 4 
3 Do 5s, 1942 (In 28  peapegae: os Bo Ss, D. 208. . 0----- 
4 Do 5s, 1942, stpd oe + % 1 Met W 8 EL,Chi,4s,’38°§ 1 1 10% — % PAC Ss, 1946 .....60 55 55 —5 FY De 4 105 
2 _Do 6, 2 sag. 3p 101% 102°. 21 Mich 4s, "52... 104% 108% + Yh FAO COE 04 08 ses abe 104% — t 101 Tease Corp cv Bayt. 0344 103 1034 —"* 
3 Fia C & Pen 5s, ’ . 28 Ceetenaes= + <> Si Texne Corp ov Ue, 
Hoe Sane alec BSR) gM a Sart 0 ee Meg |S Bee Mea eo fetes. | oS ee 
» ¥ *. . Be wes = i 8 ref 56, 1952 ...... r 97 Do ne ss 
2 Fon, J&G 4%s,'52, fil*t} 8 6% 8 +3 26 Mil, y XE LF Bey 3a, i055). 57” % Tol, St L & W 48,50 94% 94 
3 _ Do 28-48, a2. ctis ..*t 4 ox 108% +°4 22 -ME No ist sis,ex'30..4 74 02 8 — & ut Eeramt. bwy = se 4 34 | 54 Tol’ & Ohlo © 3%s, "60. 99 98 i d 
5 Pea eee 1, er tei sa sant aa ay enneae tte Sinttott 4% 44 Pan A P Cal 6s, 1940%§ 5015 4 50% + 3 7 Trenton G & E Ss, '49-118% 118% 118 
25 Fran Tys, '42....°§ — 3 15 Minn&St L 5s,’34,c 8 : ; if _ 1233 Do 6s, 1940, ctfs....*8 A 9 Truax Tr © 6%s,'43, as 
3 Sen deo ter ao bi% 101 12 Do ref 4s, 49... 34 32. 32 — 1% 6 Park-Lx 6%s, '53, cfs.§ 35% 33% asi +1 22. Trumbull Sti 68,’ '40. ..103% 103” 103 My 
$ Gen Cable Size, isa, “To1s 1 100% Joo a | — ress M 38. “7 3 2 2 —1 14 Pasmateo Ot, 1944 - “san | BH — %& | 20° Tri Cont Corp 5s, °53.. 7 ae ae 
113 Gen . 1 cons 58, '38....... & Pass G&E 5s,"4 , 
“See Fen ooo’ bye 103% 1 03% — 4 3s fee = ~,*!,3 Me: 4s, 1963 i525: 101% 101% 101% 14 UN ELAP 58 '87....... ise ust 106% + % 
a . , = . E, or 0 tre + 
7 Do Gedo cite. th ie” ish ist — = ois "78 a + 3 Penn & Sas 1943111 111 i un “oil Ca s Pan i 119% ~ : 
84 » *40, : . 4s, 1 47 ae OSS 
= 6s, ee 7 ore 10T% — % a aS qe + Y ? Do con ,,' * 53 nion Pac oat 4s, ‘47. iB i Ha, : Z 
3 a Pg Me ; lone 10414 100 Mo, KAT 46 «48% + 70 Be 4 . ou % 58 Te OE. MO osceccncus 
7 } oa tl Ty ee, 1936 100% 100 ——e-.. | il ty = 128 is: 19 ; 118 118%+ % . oe + 
11 G S H 6s, 43 89 Do 4%s, +2 10 i con Pr 1960 |... .118% ie — ¥ 13 Do 4%s, 1967 ........ ie ie t 4 
ef Tn exi aids 108 1 tT De adj Se 67...* 25 2a +2 103 Do gen 4is, 1eee . ..108 1 oes | (80 be i ret 68, 2008... at + , 
1 GrR nm ex’ 1 aes _ 7 o, ay = 194 Do deb 4%, . y Pes 33 Unit Biscul ea 
17 Gr Trk of Can EE 4 103% loot + i = =i &. seer 3” 25 — _ i a gee ks? ie tt ea 1* | 266 Unit Drag 5s, sora iit 111 
1,119 Gt N Ry gen 7s, A,’36. mm 10: + 2 AT Do Ss, F, ‘71... .--*§ 26% 25) 25) — 3 51 Do gen Se, 1968 ...... 115 100% -. % 1 Un ND HR & © 48,44 a sy — 
62 Do ref 4%s, A, 1961..107 108% + 1% 16 Do 5s, e 77, ctfs. . ash Se Do Bigs 1996 ........ 005h 100% 100% — % | 182 U 8 Rubber 6s, 1947. .102 19 + 
= SS ee Pe: 105” 10% 108° + 3 48 Do 5s, ptt ae a =a’ Ss 16 Pean Dixie C Ge, ‘4i-...93, 91% 92, + | “Ol Univ Pipe & R 62, 36.4 27 26% 264 — 
1 Do gen 5s, C, 1973. 106 53 He 6 De Gs, G "78, vm 6G Re. Penn, OSD a mie i054 1054 61 Utah Lat ie A, 14.. 96 $6 Bs 
e! 5 q . a 7 o q a. Pereen pte P a ¢ eat 2 OU 
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TRANSPORTATION (27) ne 
Depar- 
5-Year ture 
Avge. From 
1935. (1930-34). Avge. 

Week ended Dec. 14: 
Total oa ae s. 615,237 590,032 + 4.3 
n & gr 29,247 30,029 — 2.6 
Goal and’ coke. 40,236 147.489 — 4.9 
Forest products. . 27,469 20,484 +34.1 
Manuf. products. . 398,240 368,895 + 8.0 

Year to 

Total qamtondin .30,452,159 33,226,021 — 8.3 
Grain & gr. p . 15528/310 1,799,598 —15.1 
d coke... ig eth 6,386,002 — 2.5 


"aD ; 
Forest products.. 1,336,285 
Manuf. products. :19'686,02)) 21,780,334 — 9.6 


os ~ igg| car surplus, 

og eee 269,984 534,717 —49.5 
P. C. of freight cars 

serviceable Dec. 1. 85.0 88.4 — 3.8 
P. C. of locomotives 

serviceable Dec. 1. 77.8 83.4 — 6,7 


Gross sovenue year 


to Nov. -$2.852 852,939,288 $3,219,281, 199 —11.4 
Expenses, yea 
oh ee 2, 251, 180, 924 2,516,196,099 —10.5 
Tene, » pear | to 
204,300,132 248,409,454 —17.8 


Rate. “of return on 
property investm’t: 





ear to Nov. 1: 
Eastern Dist.. 2.38 5.75 —58.6 
Southern Dist.. 1.59 5.75 —72.3 
Western Dist.. 1.16 5.75 —79.8 
Total U Kes 1.79 5.75 —68.9 
2 
NEW PASSENGER CAR’ RKEGISTRA- 


TIONS IN THE UNITED STATES 
(Twenty-nine States and District of 
Colum 


—Nov.,’35——. —-Nov. ,’34——. 











% oO % of 
Number. Tot. Number. Tot. 
General piptees (t’t’1)44,609 42.5 25,779 48.1 
neveo wuaéedenes 27,330 26.1 19,241 33.9 
DT ad6.6600<0cecdean 5,940 5.6 2,224 4.1 
Pontiac pikesacetbees 5,318 5.1 1,855 3.5 
DL pee ea seceneews 5,212 5.0 2,152 4.0 
i | wy 447 0.4 14 «(0.3 
0.3 153 0.3 
Ford (totai) 27.3 12,114 22.6 
zee 27.2 12,052 22.5 
01 62 0.1 
Chrysler (total). 22.1 10,589 19.8 
ymou 14.1 6683 12.5 
e 6.9 2,409 0.4 
De 0.6 356 «(0.7 
Chrysler 0.5 1,141 2.1 
Hudson (totai) 2.9 1,582 3.0 
erraplane 2.0 1,111 2.1 
Huason 0.9 471 09 
ckard 18 250 0.5 
Nash (total) 1.0 893 1.6 
ash 0.5 450 0.8 
La Favette ......... 513 05 443 «(0.8 
Studebaker .......... 93:1 09 115 2.2 
 Cavadéeecéecces 338 (0.3 117 (0.2 
am peiaesasonnens 336 «(0.3 338 0.6 
Ec c6es0se6es ences 160 0.2 334 «(0.6 
RE an tacententweense 122 0.1 121 0.2 
EL, 666-6000460040 105 (0.1 217 04 
Pierce-Arrow ........ 17 0.0 4 «0.1 
Miscellaneous ........ 528 0.5 82 0.1 
re 104,842 100.0 53,614 100.0 
States not reported: Ala., Calif., Col., 
Conn., . Ind., Towa, Kansas, Maine, 
Mass., Miss., N. Mex.. N. J., Nev., Okla., 

Penn.. Tenn., Texas, Wyo. 

3 
FOREIGN TRADE (5) 
(Thousands of dollars) 

Nov., tOct. Nov., 
tMerchandise: 1935. 1935. 1934. 
Total exports.. $269400 $221.261 bes pte 
General imports 168,955 189,239 150,919 








+$32,022 +$43, 793 








Excess ...... 4+$100,445 
Gold: 

Exports ....... $242 $76 $310 
Imports ....... 210,810 315,424 121,199 

Excess ...... —$210,567 —$315,348 —$120,889 
Silver: 

Exports ....... $512 $260 $1.698 
Imports ....... 60,065 48,898 15,011 | 
Excess .......—$59,554 —$48,638 —$13,313 
(+) Indicates excess of exports. (—) In- 


dicates excess of imports. 
tMerchandise exports include re-exports. 
Merchandise imports consist of all imports, 
for consumption and for storage in 
ded wareh le 





4 





INDEX OF ORDERS FOR MACHINE , 


TOOLS AND FORGING MACHINERY (5) 








(1923-1925—100) 

1925. 1926. 1927. 1928. 1929. 1930. 
129.5 97.2 172.5 231.4 144.2 
129.6 113.2 159.1 266.3 134.9 
145.2 120.2 175.8 265.1 _ 6 

1 99.9 174.4 253.4 141.9 
89.0 100.9 162.8 265.0 107.1 
147.5 109.9 170.1 231.1 99.8 
137.4 102.6 161.6 205.0 72.2 
132.3 1235.1 191.1 236.3 90.2 
154.1 84.2 210.2 190.9 107.8 
154.9 105.8 225.3 255.4 71.5 
138.5 106.3 3 141. 47.9 
106.5 133.9 217.5 131.2 54.6 
1931. 1932. 1933. 1934. 1935. 
53.0 46.9 25.0 76.8 93.6 
66.3 29.7 12.0 72.7 75.8 
93.2 25.9 10.6 68.7 8.0 
83.3 326 129 66.5 93.% 
69.2 39.9 21.9 65.6 104.8 
58.3 29.4 31.6 50.5 130.2 
48.7 20.0 42.7 49.6 171.2 
56.9 224 45.5 59.2 179.8 
444 23.3 44.2 651.7 1143 
35.3 21.7 53.2 62.7 147.1 
40.3 25.3 65.6 74.9 134.1 
53.6 28.3 100.0 94.5 ane 

“VSubiect to revision. tRevised. 











Business Statistics 





— SALES OF AUTOMOBILES (5) 























U. S. an 
Canada. —————United States—_____.. ——_—__Canada 
1933. Total. Total. Passsegs*. Trucks. tTaxicabs. Total. Passenger. Trucks. 
ED Kebnetenaes 121,904 115,272 17,803 660 6,632 5,927 705 
ME cacesnceecee 184,687 176,432 149.344 26,677 411 8255 6.957 1,298 
Se tticcucencans 223,807 214,411 180,597 33,760 54 9,396 8,024 1,372 
EE saneccennaes 257,050 249,727 207,562 42,130 35 7,323 6,C05 1,318 
ST. d¢ecqdaeunens 235,897 229,357 191,261 38,092 4 540 5,322 1,218 
August .......... 238,934 232,855 191,346 41,441 68 6,079 4,919 1,160 
September ...... 197,608 191,800 157,367 34,424 9 5,808 4,358 1,450 
| aA 138,365 134,683 104,807 ,813 63 3,682 2,723 959 
November ....... 62,974 60,683 40,754 18,318 1.611 2,291 1,503 788 
December ....... 83,755 80,565 49,490 29,776 1,299 3,190 2,171 1,019 
{factudiag foreign assemblies from parts made in U. S.) 
. S. an 
Canada ———United States————_,, — Canada 
1934. Total. Total. orecsenger. Trucks. Total. Passenger.Trucks. 
JOREATY 2.02000. 162,570 55, 112,7: 42,912 6,904 , : 
827 ‘ 86, 43,482 8,571 7,101 1,470 
338,434 279,274 59,160 14,180 12,272 1,908 
352,975 . 64,620 18,363 15,451 2,912 
4 273,764 56,691 161 16,504 3,657 
261,280 45,197 13,905 10,810 3,095 
9 094 41,839 11,114 8,407 2,707 
234,811 183,500 51,311 9,904 7,325 2,57S 
170,007 125,040 x 5,579 4,211 1,368 
131,991 ,003 47,988 3,780 2,125 1,655 
.482 49,020 ,462 ,697 1,052 645 
153,624 111,061 42,563 2,732 2,334 398 
2,753,111 2,177,$19 575,192 116,890 92,538 24,352 
1935. 
JOBUATY ..02..s- 303,424 292,817 229,233 584 ’ 8,269 2,338 
February ....... 353,813 335,699 275,623 60,076 18,114 13,885 4,229 
PT  consnewend 451,809 y 361,816 68,018 21,975 18,179 3,796 
MEE Rawacdaanees 1,867 477,746 401,628 76.118 24,121 20,686 3,435 
BT -ceececevansan 385,492 »727 5 57,205 765 17,093 3,672 
SE. -ssnceenaeees 361,321 . 64,712 15,745 12,276 3,469 
SE Apanccecsasee 1 337,044 276,084 60,960 ,069 9,471 3,598 
OS Ee 247,743 240,051 82,389 57,662 7, 5,524 2,168 
September ...... 95,128 89, 57,285 32,520 5,323 3,819 1,504 
October ......... 283, 275,021 214,609 60,412 8,313 7,128 1,185 
November ...... 411,520 398,024 338,425 5 13,496 12,042 ,454 


§Includes taxicabs. 


tIncludes only factory-built taxicabs and not private cars converted into vehicles for hire. 





General and special accounts. 


Internal revenue: 





TREASURY RECEIPTS AND EXPENDITURES 

—————_Month Ended ——————_, 

Nov. 30, 1935. Oct. 31, 1935. Nov. 30, 1934 
$29.5! $20 


Receipts: 





















EE, oi 614k nb eacedaGaetses KaweveneNnees $18,986,232 91,828 , 978.622 

Miscellaneous internal revenue..............-.+. 41, 092 058, 78 8,530, 

ST POOL. ccecccccdiacaccackescesereeeanusiee 7,951, res 462,7 47,340, 
EE, die cindad chen ebeodcanteesscceasabeerannnds ,225, 33.276,361 2, 375,842 
Miscellaneous receipts ...........cssesseeeeeeeeees 34/325, 331 9,865,487 , 382,308 

NE GND: ccc ctaciacsadrcedesectasaseescns ~ $234,296,827 ~ $235, 435,238 $246, 607, 387 
Expenditures: 
— 
IND. cavanedetccekscheseadensecceeaee * 954,717 41,705,276 24,937,238 
Pu IL. vinnie a cudebsatesvdSidanebeneebes 1,399,753 766, 2,738,110 
PD GE OOD WON. ccscccevetesccecccacesee 7,727, 7,288 160 4,701,674 
cnt ca cencnd eCbthesishedeneeins 897,321 747,447 560,84 
SI ook 6c nc ckcscncdcssetddiccenencs 000, 5,000,000  ...... 
Retirement funds (U. S. share)............006. tenes Maes Sdmeaie 
Deen Gr Gamma Gus. Ge. GEUBOOD cc cccccccoses 8 8«=06. seonees =i“ taeese 00. tess 
og oe oe a aes Wei nensdbeeabes 53,345,743 56,837,485 46,068,756 

Veterans’ pensions and benefits: 

Veterans Administration ...................05. 47,991,291 50,977,298 45,981,284 
G@justed service certificate fund..........0066. 90 eee se eee ne es 

Agricultural Adiustment Administration........ $§59,499 539  §$$64,266.642 65,731,900 

Farm Credit Administration§..................+. 147,5: 654,264 2,175,769 

Debt charges: 

Retirements 46,232,150 172,710,300 39,285,650 
EE tnéceceteenceeeas 10,134,840 104,459,736 14,956, 306 
PEE. Winieercdcedcngs@andteniastonsehasonsernes 5,043,050 6,733,084 6,025,505 
MEE nnéncccdcccadsuscasenecccdeccens $272,008,376 ~ $510, 837, 953 ~ $248,811,496 
Recovery and relief: 
Agricultural aid: 
gricultural Adjustment Administration...... 2.469,952 2,815,005 24,322,200 
Commodity Credit Corporation................. 2,264,245 5,276,118 $16,122,401 
Farm Credit Administration{..................+ $14,128,995 7,051,551 6,925,427 
oa Gh cecceeadecanwaantbed sewn se 2,475,177 9,993,482 2,872,952 
elie 
Federal Emergency Relief Administration}t. 75,800,288 83,594,774 155,787,893 
Civil Works Administration..................+. 65.526 73,564 517.657 
Emergency conservation work.... ‘ 51,285,963 60,703,367 33,875.726 
Department of Agriculture, relief... 268,676 134,553 9,312,749 

Public works: 

Boulder Canyon project............-.cseeeees05 58,8 1,426,660 2,378.122 
Loans and grants to States, municipalities, &c. 13. 282.053 22,397,034 16. 287,469 
BAN BO POEs ccc ccccccccsccconsveseceseces $363 137,292 = a 
nas as Ree uNRChaehdwasenueins 18,094.9 24,057 077 25h 

River and harbor Work. .........cc.cscccccccsce 14,926,028 14,342,444 15, 308, 815 
Rural Electrification Administration........... 51,4 —— =| are 
Works Progress Administration..............+. 48,507,622 30.588,594  __...... 
GRREP PUBTIS WEEMS... ccccccccccecccccsccccces 34,675,845 29,673,449 26,501,107 

Aid to home owners: 

ED MEE, ng caes sec dedendsakesecedeenes 2,418,269 7,639.051 1,847,524 
ee en eae eaeedas 2,706,690 3,430,888 395,472 
Federal Housing Administration............... 1,133,752 1,141,697 425,795 
Resettlement Administration ...............+.+. 4,894,494 Stee —is—n nc cs 
Subsistence homesteads ................0.00055 376 1,765 567,356 
Miscellaneous: 
Export-import banks of Washington........... $722,457 5,107,877 4,510 
Federal Deposit Insurance Corporation........ = --_swee2s nee nes 20,675,605 
eee tor ee Seaewery.-..-s-. 671,091 725,141 913,301 
econstruction nance Corporation — direc . 
loans and expenditures... - Manctadsendsnads $4,057,593 $18,232,719 224.7 
Tennessee Valley Authority...........-......-+- 4,281,857 4,260,831 §3,486,438 
Total, recovery and relief............... $261,511,135 $285,835,495  $389,796,424 
Total GpeMGures 20. ccccccccccccce cccccces $533,519, 511 $796,673, 448 $638,607,920 
Excess of expendituaes. ...o2......cceccescedecss Bi $299, 222,684 $561,238, 210 $392,000,533 
Summary: 
TS eee $299.222.684  $561,.238.210 $392,000 533 

Less public debt retirements...................+: 46,232,150 172,710,300 ,285, 
Excess of expenditures (excluding public debt re- 

NE oi cn ccnepeaneechadeuneened éetakeeuntss $252,990,534 $388,527,910 $352,714,883 
Trust accounts, increment on gold, &c., excess of 

receipts (—) or expenditures (+).............-+5+ —19, 845,937 +20,520,070 —27,630,656 

Less national banknote retirements.............. 31,030,940 43,306,965 ...... 

Total excess of expenditures................ $211,113,657 $365,741,015 $325, 084, 226 
Increase (+) or decrease (—) in general fund bal- 

ED Gi stttukacd hewn tan askedsaunaedaiain ant anGne op —38,694,369 —325,470,639 —214,209,134 
Increase (+) or decrease (—) in the public debt. +8172, 419.288 $40. 270,376 +$110,875,092 
Public debt at beginning of month................ 29,461,602,046 29,421,331.670 27,188,021,666 
Public debt at end of month....................... $29, 634,021,334 $29, 461,602,046 $27, 298,896,758 
Trust accounts, increment on gold, &c. . 

EEL oc ceckcendtdnddddecseacddecwaus 59,339.141 53,432.068 45,611,501 
Se EID oc cavcnucedsccatensesacces 39,493,204 73,952,137 17,980,845 


tIncluding Federal Farm Mortgage Corporation. 
§Excess of credits (d 


Corporation. 


uct). 


and $1,373 in October, payable out of processing tax under act of Aug. 23 


§$Includes expenditures “ 


, 1935. 


ttIncluding Federal Surplus Relief 
$695 


in November 
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UNITED STATES POSTAL SAVINGS (4) 
(Balance to credit of depositors at end of 








month) (In millions of dollars) 
1935. 1934. 1933. 1932. 1931. 1930. 

Jan. .... 1,200.81,200.8 942.5 665.6 278.4 165.1 
Feb. . 1,262.4 1,200.0 1,006.2 691.8 292.1 167.9 
Mar. : 1/202:5 1,200.0 1,112.7 705.3 302.7 169.5 
April - 1,200.4 1,197.5 1,158.4 722.1 313.8 170.2 

ay .... 1,204.5 1,196.9 1,178.8 742.6 325.0 171.2 
June . 1,204.6 1,197.9 1,185.1 784.8 347.4 175.3 
July . 1,189.6 1,190.3 1,176.7 828.5 372.5 180.7 
Aug. . 1,191.2 1,192.2 1,177.8 848.5 422.7 186.5 
Sept . 1,191.7 1,192.8 1,180.7 857.4 469.9 189.8 
Oct. . 1,196.5 1,198.6 1,188.9 870.8 538.1 192.5 
Nov .-+- 1,203.5 1,198.7 885.2 565.5 200.7 
ee 1,207.2 1,208.8 900.8 605.1 245.4 

8 

{NDICES OF FACTORY EMPLOYMENT 


AND PAYROLLS (6) 


(Adjusted for seasonal variation by THe 
ANNALIST. 1923-25—100) 














Em- Em- Em- 
ploy- Pay- ploy- Pay ploy- Pay- 
ment rolls ment. rolls ment. rolls. 
7—1933—, ——1934—,. -——1935—, 
Jan 61.3 41.2 56.7 80.6 67.6 
Feb. 61.2 39.6 782 59.8 81.7 68.7 
Mar.. 58.4 35.9 80.6 63.0 82.1 69.0 
Apr. 59.7 38.2 82.4 66.4 82.2 69.7 
May.. 62.9 42.4 83.0 66.3 81.4 67.6 
June. 67.3 47.8 81.5 63.3 79.8 66.6 
July 72.8 53.6 79.8 63.1 80.7 68.0 
Aug. 76.6 57.5 78.9 62.2 81.6 696 
Sep. 78.3 58.8 73.5 57.0 81.6 70.7 
Oct 78.0 57.1 76.4 59.3 83.2 72.9 
Nov.. 76.0 55.3 766 599 8.6 749 
Dec.. 74.8 5.4 78.9 63.9 ove eae 
9 
COTTON SPINNING ACTIVITY (5) 
(Thousands) 
Nov., Oct., Sept., Nov., 
1935. 1935. 1935. 1934. 
No., active during 
NN 0.58 khan 23,194 23,193 22,684 25,051 
P. C. of capacity 
operation on 
single-shift basis 101.1 103.8 93.9 94.0 
10 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
—Week Ended: 
Dec.20, Dec.13, Dec.21, 
1935. 1935. 1934. 
Heavy melting, average 
of daily quotations. ....$14.25 $13.95 $13.00 
il 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 


Reported in Railway Age of: 








Dec. 21, Dec. 14, Dec. 22, 
1935. 1935. 1934. 
Locomotives ....... oa allan ea 
Freight cars ....... 10 10,020 350 
Passenger cars ...... is al 
Struct. stl. (toms)... 1,525 200 
Rails (tons) ........ 4, 25,883 
12 
ESTIMATED AUTOMOBILE 
PRODUCTION (19) 
1935. 1934. 1933. 1932. 
409 44,796 38,830 27,474 
73,527 56,693 3,292 8, 
453 ,143 27,063 30,108 
82,119 63,794 24,927 10,556 
041 71,047 6,684 29,130 
»899 71,510 33,217 y 
86,973 3,645 18,270 28,050 
97,090 79,673 10,633 26,625 
100,065 81,896 20,733 29,822 
03,826 79,913 24,528 36,348 
107,895 89,722 31,629 38,139 
,537 91,224 40,732 33,130 
0,235 1,664 43,653 ¥ 
110,970 99,336 49,081 36,785 
110,865 90,277 51,436 43,941 
87,395 79,305 51,671 46,237 
89,760 ,500 801 8,42! 
100,750 76,281 2,660 7,504 
65, 67: 54,185 40,584 47,521 
’ 69,107 53,283 6,884 
90,788 1,293 55,496 44,387 
90,561 70,330 58,689 42,788 
537 80,936 59,638 37,403 
59,380 30,493 41,915 27,792 
83,450 66,632 58,022 28,966 
+200 ,829 63,137 30,793 
82,594 59,412 64,425 23,919 
415 58,554 57,017 2,504 
48,067 57,539 53,867 20,766 
, 386 ,854 53,920 19,544 
q 52,351 50,047 844 
49,115 32,586 43,843 19,840 
4,140 166 0,367 20,871 
13,470 42,960 8,053 21,472 
12,600 38,329 43,699 20,312 
15,994 ,234 43,900 14,505 
4,770 18,998 37,986 12,829 
31,643 25,401 36,753 12,444 
44,416 29. 25,004 10,959 
62,015 23,626 25,234 11,169 
76,740 17,116 16,107 12,228 
89, 6,820 11,258 3,555 
93,177 16,810 10,655 669 
94,723 3,000 7,326 12,652 
83,358 11,389 10,041 12,140 
93,030 ig oH 12,935 23,395 
, 082 4,801 16,762 30,404 
ee ae 103,600 34 697 18,008 27,179 


en 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
——_—_— Week Ended :— 





*Dec. 14, +Dec. 7, Dec. 15, 
1935. 1935. 1934. 
Bituminous coal: 
ae AEE ES $208 8,278 8,144 
ailv average .... 1, Ry . 
—e (Penn.): oss -_ pin 
Freee : 1,147 1,512 
Daily average .... 183 191 
Bgehiye coke: ¥ - 
cesteataiakea-< 4 27 32 
Daily average .... 5 5 8 
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FAILURES WEEKLY FOREIGN WHOLESALE 
Week Ended INDEX TO BUSINESS STATISTICS PRICE INDICES 
Dec. 19, Dec. 12, Dec. 20, ‘ , (In currenc f try) 
935. . 1934. Automobile Production, Estimated Freight Car Loadings............ 19 y of country 
Retail Groups: re re perry er 12 | Gold and Silver Prices.......... eats ct Zan Ger- 
ME Soars sic asics 126 145 130 Automobiles, Factory Sales of........ 5 | Machine Tool and Forging Machin- Canada. U. K. France. many. Italy. 
(eee 12 22 2 Automobiles, New Passenger Car ery, Index of Orders for............. 4 1926. 1926. Jly’14. 1913. 1926. 
Manufacturing ........ 65 52 47 Pegistrations in U. S................ 2 Money Rates in New York City, Daily 32 compiled... Fri. Sat. Sat. Wed. Wed. 
Other commercial..... 12 23 20 Bankers’ Acceptances and Commer- : 7 itv 
flr a — chal Dane’ Gaetan 18 Money Rates in New York City, 
Total United States. .215 242 219 British chan e esos on Paris..... 33 \- , SSO AS a het 4 
i : ing Oil Production, Atverage Daily Crude. 16 71.5 64.3 381 95.7 42.2 
Geographical Divisions: Business Activity, The Annalist In- 70.9 64.6 378 95.7 42 
New England ......... 28 33 28 DME ii dnods.ce06s 600086en0 taeess 20 Portland Cement ............----- 17 70.8 64.5 378 95.6 ¥ 
Middle Atlantic ....... 100 98 76 Business Index, The New York Times Postal Savings, U. S.............-. 7 7.6 644 376 959 i: 
South Atlantic ........ 16 13 9 _  — rina ait. aye cr es 26 Pound and Dollar, Value of, in Gold 711 645 379 958 420 
South Central ......... 13 22 23 Coal and Coke Production, Weekly... 13 EERE Terre 31 710 645 2377 981 42) 
Central Hast .......... 29 40 42 Cotton Spinning Activity.............. 9 Railroad Equipment Orders, Domes- 70.7 644 375 983 421 
Central West .......... 10 14 10 Electric Power Output, Per Cent Gi SE i6660.00:66.040060085 See a ae 717 647 372 O85 418 
ES 0 4 5 Changes in, by Regions.............. 5 Sensitive Commodity Prices, The An- 71.7 645 372 968 420 
sg eee tah 19 18 26 Electric Power Production, Weekly... 24 nalist Weekly Index of.......... oi 72.0 64.5 368 972 42( 
pan a_i oan Engineering Contract Awards........ 25 Steel Industry, Rate of Operations 71.9 645 366 975 42. 
. Total United States. .215 242 219 Factory Employment and Pavyrolls... 28 WE WEE Sedan bedsdnesss iu bid ae 719 641 368 976 42. 
Factory Employment and Payrolls, eS rrr 10 | 719 640 2363 98.1 42. 
15 a ae 4 Seibasecsssenkkeoonnetb ens B ee. fees py eee en 1 | 719 641 «361 98.8 41. 
PER CENT CHANGES IN ELECTRIC Failures, Weekly ............. Reeeccece reasury Receipts an xpenditures. 6 923 64.5 360 991 41.7 
‘oreign Exchange Rates, Dailv...... 35 Wholesale Commodity Prices, The . 5 
POWER OUTPUT FROM CORRESPOND- Foreign Exchange Rates, Weekly.... 34 Annalist Weekly Index of........... 21 - 3 Hy ptf ee ie 
ING WEEKS OF PREVIOUS YEAR (7) Foreign Trade, U. S., Merchandise, Wholesale Price Indices, Weekly For- “729 654 362 1001 42. 
P 1935— CEE Vaddoreccucceduetcerdedsu 3 SE ak bt ce hedvbddsakunes ae . - 22 * 72.3 65.4 362 100.2 42.2 
Week Ended Dec.21. Dec.14. Dec.7. Nov.30.Nov.23. . 65.5 363 100.1 42.1 
New Eng...+ 9.3 +10.0 +11.9 +119 +143 71.8 65.4 100.1 42. 
Mid Atlan...4+ 88 + 7.9 +10.5 + 9.6 +11.5 72.1 64.8 366 100.5 42.0 
Cen Ind Reg+14.2 +148 +17.9 +186 +20.1 20 72.3 64.4 362 100.3 42. 
West Cen...+ 9.4 +105 +118 +92 +13.6 THE ANNALIST INDEX OF BUSINESS ACTIVITY / 71.9 644 363 1003 42. 
gout Gateerus tag tae te iiss 18 mnie He Bo 18h 3 
cky 8.. . . . . . Nov. Oct. Sept. Aug. July. June. May. Apr. Mar. Feb. Nov ° . 
Pac Coast. ..+14.1 +12.1 +12.5 Tits 13.2 Freight car loadings...... 66.4 65.8 62.5 @8 584° 621 615 634 668 67.3 589 ey a a oe 
—— —— eel ingo uction.... 80.9 77.0 77.0 72.9 58.3 857.1 58. 58.8 52.3 59.3 43.4 . Y 
Entire U.S.+12.0 412.2 +13.0 411.5 414.5 | Pig iron’ production ee . 722 66.5 61.8 57.8 50.0 49.3 51.5 50.9 544 581 33.3 V1.2 63.9 353 101.2 42. 
Electric power production*108.0 104.9 105.1 105.9 103.5 102.2 99.3 98.7 98.8 99.3 93.6 711 663.7 353 101.3 42. 
16 Cotton consumption ...... 491.3 96.4 87.4 78.1 80.7 74.8 81.7 789 825 90.1 86.0 71.3 64.0 352 101.4 42.2 
AVERAGE DAILY CRUDE OIL Wool consumption ....... ... 151.9 125.9 139.7 140.0 125.3 154.4 129.7 102.7 101.1 93.9 2 ee 
PRODUCTION (18) Silk consumption ........ 62.5 75.0 74.5 649 G40 618 66.7 68.3 70.1 682 60.8 see = Se 
hae Boot and shoe production.*105.9 112.6 112.8 108.5 113.1 101.2 116.5 117.1 116.8 116.2 99.2 2 G3 349 101.2 42 
(Barrels) Cae Automobile production...:+119.4 79.8 46.8 66.1 83.5 83.6 75.8 98.7 102.1 100.7 464 71.4 64.3 346 101.1 42 
(These figures do not include “‘hot,”’ or Lumber production ...... 76.0 77.8 80.8 73.9 64.1 52.5 45.8 61.6 60.0 639 654.8 714 64.4 348 101.1 42 
illegally produced, oil) Cement production ||... . ... 457 430 404 45.9 521 494 476 43.1 398 423 713 G45 348 101.1 42.7 
+Dept. Week Ended Zine production . ........ -71.2 68.7 69.5 71.3 71.9 70.6 65.0 67.2 64.6 65.9 68.0 71.3 64.5 101.3 42 
e <i. Des, 3. Dee ae. = Combined index 90.5 87.4 83.6 82.7 80.7 79.5 79.3 80.6 81.5 83.3 71.5 
exas: c’l’ns. wee. 4 For monthly figures on the combined index back to January, 1919, see THE 
Panh’dle. ...... 65,400 62,600 61,100 | of Jan. 19, 1934. page 177. esd a ly a ae ey ey 
MN nc. 00es 55,650 56,050 57,350 21 m4 br¥4 347 is $3 
ls . . . . 
AL apedleeont 12p4ee BREN) 50'900 THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 717 «G47 347 1010 43.0 
moet. 25.5. 49,550 48.450 46,550 (1913—100) 71.8 64.4 101.0 42.9 
Conroe... |..... 436,850 435,5C0 403,250 Pe nee s: 6. oe, At 71.8 64.2 351 101.0 42.9 
oy oabaeR 65,400 65,200 _ 54,650 1. 2. 3. 4. 5. 6. Z. 8. All Comm. 71.9 64.1 349 101.0 42.9 
(Coastal. |..... 211,400 208,850 164,500 . parm Food Textile Building Chem- Miscel- Com- §On Gola | =. ser 7 es 
ucts. Products. Products. Fuels. Metals. Materials. icals. laneous. modities. Basis. 7 “ ¥ 7 
Total. . .1,C05,800 1,070,000 1,061,550 954,650 “2 — < 72.3 63.3 344 100.7 43.8 
: 912 105.9 1194 1541 1049 1138 100.1 86.9 107.4 64.0 721 62.5 344 100.8 44.0 
Okla. ..... 480,100 493,100 504,500 481,550 922 1058 119.3 160.4 105.0 1138 100.2 87.3 108.6 64.5 72.1 63.2 100.8 44.8 
Kansas ... 138,700 148,250 147,1C0 131,800 . 92.3 106.1 188 161.0 105.6 113.8 100.2 88.0 108.9 64.7 / 72:2 63.4 345 1008 45.2 
Coast. La. 128,000 { 39,150 38,150 = 23,650 -. 90.5 5 1178 1604 105.7 13.8 100.2 88.4 108.3 64.3 72.5 63.7 347 100. ‘ 
Geant. La. Y 138'350 12730 83900 } : : g : 72. : 00.8 45.7 
/ 894 106.7 1159 1614 1123 1139 100.2 88.6 108.7 64.0 1727 63.7 347 100.8 45.9 
Arkansas.. 28,100 , 29,500 _ 32,950 .. 90.5 107.7 1139 161.4 112.4 99.6 89.5 109 64.8 72.7 63.9 346 100.8 45.9 
$Eastern... 97,800 107,850 108,450 104,450 -93.5 1094 1140 161.7 1123 1142 99.6 91.2 111.1 65.7 72.6 G41 345 100.9 45.9 
Michigan.. 41,800 46,050 46,(50 28,470 192.7 1089 114.1 161.7 112.3 1142 99.6 89.8 110.6 65.6 * 72)4 4 " t 
Wyomin 35,100 38,900 37,300 34,600 724 64. 6 100.8 46.2 
y s-. . , , , :. 93.6 109.9 113.0 163.7 112.1 1141 99.6 89.7 111.4 65.9 . 72.5 65.0 349 1008 46.6 
Montana... 11,5C0 12,950 13,100 12,10€ .. 95.2 109.6 1121 163.7 1121 114.0 99.6 89.2 1118 66.4 72.4 65.2 2 100.9 ; 
Colorado... _ 4,000 4,100 oe ae -.seee 97.0 1111 1114 1643 111.9 114.0 99.5 89.8 112.9 67.1 71.9 65.0 100.9 "3 
New Mex.. Het eni'too 63,'600  487°100 Leceee O82 8621188 114 1643 1125 114.0 99.5 90.0 114.5 67.9 . 71.7 65.0 351 101.1 47.7 
apogee Pm : — | June 26.....1008 dial lod dela uae 188 998 91 iat” 680 as eee 1012 480 
une 26...... \ x ¥ - A i 14.7 68.0 . Wa 0 : 
Total. . .2,540,200 2,850,050 2,869,050 2,423,150 | July §3.1. 12: 99.1. 1127 110.2 1625 1103 1139 989 88.6 113.6 67.4 “3 il 3a 1OLo 48:3 
{Including Conroe. §Excluding Michigan. | July 10...... 988 1129 1110 1625 110.3 113.8 98.9 88.7 113.6 67.5 71.2 64.2 345 101.2 48.6 
tEffective December. July 17...... 102.6 1138 113.0 164.0 1103 113.8 98.9 88.7 115.5 68.5 712 64.2 343 101.8 48.7 
July 24...... 100.6 113.0 113.2 1640 ° 110.2 113.6 98.9 88.7 114.5 68.0 71.5 64.6 101.9 48.7 
17 mu h...... 100.8 113.7 113.1 164.0 110.1 113.5 98.9 87.3 114.7 68.1 71.4 64.6 102.2 48.7 
PORTLAND CEMENT (5) y > Sy eeeee 103.9 1139 1136 1646 110.1 113.3 98.7 85.2 115.7 68.3 71.8 648 336 102.2 49.2 
Aug. 14...... 103.9 1159 1149 1636 1101 113.2 98.7 81.9 116.0 67.7 71.6 64.6 i i 
(Thousands of Barrels) J J 102.4 49.7 
oa WE Beene. 108.6 1189 114.2 1636 110.1 113.1 98.7 80.9 118.5 69.2 71.6 64.4 334 1024 49.9 
--Production.—,—Ship —- — 7 Me Micasse 112.3 1218 113.4 163.6 110.0 113.1 98.7 82.2 120.6 70.4 71.8 65.0 338 1023 50.7 
935. 1934. 1935. 1934. 1935. 1934. | Sep 4...... 112.3 1227 1130 163.1 1101 113.1 98.6 81.4 120.8 70.5 714 649 343 102.4 651.0 
Jan. .. 3,202 3,779 2,846 3,778 21,847 19,547 | Sep. 11...... 111.5 1230 1141 1638 1999 113.1 98.6 81.6 120.7 70.7 71.6 65.5 344 102.1 51.3 
Feb. || 3,053 4,168 2,952 2,952 21,899 20,762 | Sep. 18...... 111.1 121.5 113.7 1638 1099 113.1 98.6 81.4 120.1 70.3 72.3 656 345 1021 51.4 
Mar.... 4,299 5,257 4,878 4,618 21,289 21,422 | Sep. 25...... 110.9 1199 1129 1638 1998 1131 98.6 81.4 119.6 70.2 729 665 346 1023 51.8 
Apr. .. 6,136 6,544 6,198 6,492 21,219 21, ie eee 107.4 1176 1113 163.8 109.8 113.1 98.8 81.0 117.5 69.3 72.7 $68 345 1024 51.9 
ay |. 8.222 8,554 7,428 8,784 21.991 21,301 | Oct. 9...... 106.1 117. 1106 1608 109.7 112.1 98.8 80.6 116.5 68.9 F : ; ; 
June .. 8725 8,813 7,632 8,541 23,083 21, Oct. 16...... 106.3 1187 109.6 1588 109.7 1131 988 816 1167 685 For current data, see page 890 of this 
July .. 8,021 8,144 7,813 7,898 23, agu2 | Oct. 9%...... 194.5 117.3 0.5 1588 1098 1129 98.8 81.6 115.5 4 | ees. 
Aug... 7.235 7,842 8.15 8,249 22.415 21,424 | Oct. 30...... 103.8 117.6 1088 1588 1098 1128 98.8 78.8 115.1 68.4 3B 
Sept é 7173 7,680 1,798 7,388 {2.783 21,734 Nov oe 105.7 119.1 01.3 159.6 109.7 12.6 99.0 78.2 116.2 69.0 THE ANNALIST WEEKLY INDEX OF 
Oct.... 7, 5 . ’ 5 , > = ' ¥ \ ; J 3 116.5 69.4 SENS : 
Nov... 7,086 5,779 5,976 5,674 21,611 20,078 | Nov. 20...... 106.4 117.6 1066 1655 1096 112.5 99.0 77.6 116.6 69.4 SS ee See 
— . —... Ca c<. ee | oe 2... 1076 1170 1065 1626 1096 1124 «©9990 778 1185 68.3 $Whete- Genet 
— —— — —_  —— _ — | Dec. 4...... 108.8 1183 107.5 1626 1096 1122 991 77.6 1174 69.7 o — oe 
Total. ... 77,662 ...75,917 ... ... | Dee. 11...... 109.0 1187 107.6 1612 1096 1121 991 775 1174 69.9 — — Po 
$End of month Dec. 18...... 109.5 116.7 1076 1612 109.7 1121 991 789 1171 69.4 1934. Scrap. Zine. Aver. Index. Index. 
, Dec. 24....:. 111.0 1179 107.7 161.7 109.7 1121 991 789 1180 70.1 | Dec. 24. 4 678 821 1105 74.3 
18 Dea @...... 114.8 1208 1080 161.7 109.7 112.1 99.1 79.5 120.1 71.2 | i995 
BANKERS’ ACCEPTANCES AND COM- one cain tale inne sae Dec. 3. 112.5 88.0 100.2 115.9 86.5 
I : Y , t 98.6 78.3 122.2 72.5 dec. 10. 113. 4 100. 15. 86. 
MERCIAL PAPER OUTSTANDING 125.0 1080 1609 1097 1121 986 788 1219 727) Dec. 17. 1121 881 100.1 *115.4 °86.7 
(End of each month. Millions of dollars) 126.5 107.7 160.4 109.7 112.1 98.6 79.6 123.2 73.6 | Dec. 24. 111.2 88.0 99.6 °116.2  °85.7 
-~Bankers’ Accept.—, ——Com'] Paper—, 1275 1073 1604 109.7 1121 98.6 79.7 123.0 73.7 | tU. S. Bureau of Labor Statistics Index 
Adj. for Adj. for 1277.1 1063 160.1 1996 112.1 98.7 80.0 123.7 74.0 | (1926=100) converted to 1913 base, by multi- 
1934 —a aa: ee lez 1069 ist8 ioe 1119 oer «2 toes | fag | Diving by 1.4927. ; 
i ‘ 5 > . A . § K we) f 3.8 ig’ 
i , 704 108 110 128.6 106.4 109.5 111.9 98.7 79.8 ind 3 8 | inf pg ay tN ” 30. i934 
M,. coscesee Se 704 117 117 128.4 106.2 157.5 109.5 111.9 98.7 79.6 125.0 73.5 age 758, and Dec. 14 1934 age 827° 
TO cienanen 656 133 130 127.9 105.0 100.6 1119 987 79.3 1239 73.1 | P*s® nectar tls sina 
BMD sscenss 613 609 139 1 125.5 104.0 109.5 111.8 98.7 78.8 122.2 72.7 | 
Be asec 589 142 140 ‘0 1810 1995 1118 98.7 79.4 123.1 eS eee 24 
BER ccconses 571 151 1 1294 103.7 1583 1006 1118 986 792 1235 #735 | ELECTRIC POWER PRODUCTION (7) 
/ Bey 516 573 168 169 32. 0 158.8 109.7 111.8 98.6 79.2 125.6 74.7 | (Includes only power generated by the elec- 
 eaeeees 520 594 188 1 132.9 1046 141.5 109.8 111.8 98.6 79.4 1266 75.3 | tric light and power industry proper 
Sept peat 539 585 192 191 132.55 104.5 162.0 109.8 111.7 98.6 78.9 126.9 75.5 | and imports. Does not include power 
Oc i asindetaa Ses = 4 4 132.2 3067 161.8 7 : 111 5 98.6 80.9 126.6 75.1 | generated by traction companies.) 
Me conccces J s | 
Dee. Bn oe 491 166 179 192 ‘ 101.0 1426 a : = eT 126.6 75.3 iain (Thousands of kilowatt hours) 
5 104. } 110.1 9111.5 98.7 81.9 126.2 5.1 : 
‘ne 516 582 171 178 1301 1047 1625 1103 1115 987 828 i287 74g | Ended: 1935. 1934. 1933. 1932. 
pera 493 463 177 178 130.0 1049 1631 1101 1115 985 829 1247 741 | Nov- 50 1,876,684 1,683,500 1,553,744 1,510,337 
ES cosaseca 466 449 182 178 128.1 1063 1626 1100 1115 98.5 83.4 1239 73.5 | Bec. ,7-1.988,062 1 743.a27 1,619,157 1,518,922 
 patptewe 413 413 174 17F 1265 1085 1626 1101 1115 985 835 1224 72.5 | Dec: 14-1,983,88) 1,767,818 1,684,018 1,568,588 
eaten 387 173 171 1264 1066 1626 1101 1115 985 83.1 1217= 71.8 | Dec: 21-2,092,006 1,787,996 1,656,616 1,554,473 
SED adeenecs 343 365 158 160 127.7 106.7 162.7 108.9 111.5 98.3 83.2 122.9 72.2 Back figures, see THE ANNALIST of May 
RE 3 ncaa 321 347 164 164 129.9 107.1 162.7 109.1 1115 98.3 83.1 123.4 727 | 11, 1934, page 756. 
+ gpegeeee 322 357 177 174 1299.1 107.6 182.7 109.1 111.5 98.3 82.9 123.0 72.4 | 
a a a ae i ee a a Te es s 
ACE + 3?. 3 ; 8. 82.9 125.0 4.0 | 
a ci 387 363 178 178 135.6 108.1 16431002 111.5 RGB 128 4 147 | nee gg 
19 135.8 109.7 164.3 109.8 ui a8 ror rs i (Average per wae, Seneaate of dollars) 
——_——_——__ an sam y i Y 6 82.8 126.3 4. 
FREIGHT Se ae Ly ® - 135.2 110.0 165.0 109.8 111.4 98.4 82.5 126.2 4 1934: Federal. Munic. Public. Private. Total. 
oe, Oos. Bee 138.3 110.2 161.9 109.7 111.4 984 82.6 128.0 76.0 | Dec. _..-.-. 3,979 15,399 19,378 5,977 25,354 
1935. 1935. . 135.7 111.4 1621 1104 1115 98.4 82.5 127.9 76.0 1935 : 
Grain and grain prod. 29,247 30,996 30,373 136.5 1121 1621 1105 1115 98.4 83.7 128.4 76.3 | Oct. ...... 6,562 17,908 24,470 12,056 36,526 
Livestock ..........-- 14,124 15,154 18,341 136.1 112.9 167.5 110.7 111.5 98.0 83.5 128.7 6. ee 3,797 28,871 32,668 .6,075 38,743 
Coal Spe tum dicdinne naan 132,180 a 44 146.90 137-4 114.3 167-5 111.2 111.5 98.0 §3.5 130.2 as BOG, ovcese 4,258 1€,054 14,312 1,765 16,077 
Forest products ..... 21,469 29,564 23.788 135.8 117.0 iets Hid its 98.0 $4.9 1394 76.8 1335: Oe OO ee 
Et LET Pe , , : 1 5 111.2 111.5 98.0 85.1 128.4 76.1 
aise, 1. 'c. 1. |:156,439 158,803 154,401 \ Dec. 5..... 4,941 32,827 37,768 11,577 49, 
Merclianeous freight.241,801 250,318 197,038 so ae dee HES GS Bee $89 «ES | BS | Dec. 12-°.-. aise Basre 50.960 4.077 35.981 
i ji ; . i f “<a « « . » 86,317 
Carloadings (total). ..615,237 637,133 580,202 135.7 119.2 169.3 111.6 111.6 98.2 85.0 128.5 76.3 | Dec. 26t....17,032 40,216 57,248 7,059 64.307 
Week ended Dec. 21, 1935—Estimated to- 136.4 119.1 1698 1116 111.7 98.2 84.9 129.4 77.1 rp pea 
tat Gk, Case corresponding week in 1994, 137.3 119.0 1698 1116 111.8 98.2 84.8 129.9 71.3 ee . 
547,895. For current data, see page 890 of this issue, *Subject to revision. tRevised. 
£4 i . —— 
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Electric Cotton —_—— Time Loans.———————.. Prime Com’! Paper. Bankers’ Accep- 
Car Steel Mill Power Automobile Lumber Cloth Combined —-tCall Loans.-— 60-90 Days. 4-6 Mos. 4-6 Mos. tances, 190 Days. 
Loadings. Activity. Production. Production.Production.Production. Index. _ a — site te nnn igh. Le ——_ ——e oom a Daily 
Effective weights*......... 25 25 20 10 10 10 100 5. ap Rae, Se, aes Se a a a oe oe oe 
Adjusted weights ........). 22 it 51 04 05 07 1.0 | Nov. 30....-.  % 31 1 10 1 1 10 4% & BH fH #B 
Shacks Sates: age, pe . 2 ae oe” 1 100 % % i & & . 
in Be RR BLL Wi ft ie kkk eB 
65.6 62.8 99.7 82.2 55.6 78.6 09 | sew York Stock Ixch: task ~ ais m 
63.2 40.4 99.6 393 54.7 55.8 77.4 ew Yor ock Exchange. {Asked rate. §Average of renewal rate 
61.5 41.6 97.3 12.7 53.7 85.6 79.3 ‘ 
62.5 40.7 97.7 71.2 51.5 88.2 79.7 2 - “yr 
61.0 41.0 98.6 $6.3 55.9 88.1 79.8 GOLD AND SILVER PRICES MONEY RATES IN NEW YORK CITY 
P e . hl. d . 2 - Gola. — Silver.— ——C ——— 60-4 -6§ 90- 
60.8 39.7 97.2 71.0 66.8 80.5 79.1 Week —— U. 8. eee Re- seinem Ly Mos. Day 
59.5 34.6 97.8 67.1 67.4 82.9 78.6 Ended Equiva- Tre#s- new- §Time {Com. §Ac- 
as by 8 =? a8 aa Pig Nov. =: ‘ais 4a Pry p+ Ohad Coke 1935. als.High.Low.Last. Loans. Paper. cept. 
3 . Y a 5. i on s y f Cc : 3 3 g ; x 
60.2 7.1 93.5 58.4 64.0 57.2 73.4 | Low ...140s iid 34.80 35.00 20nd tome | Dec oe YO OH OB i % 
60.2 31.0 92.1 53.4 61.7 a7 71.8 -| Dee. 7: lll nil line ili ¥ 
50. 4 . J . e i 1, o x 34 x x £ 4 
36 060COSSCTCiLTSC( asi = 4 | Pow SleOs dina HTB 3500 Bnd Oe | Deca. x e ff rt gg 
57-9 35.2 93.6 30.7 61.4 86.7 Te | no a: j , Dec. 25..Holiday *~ “ % 
3 we = oe 4 3 7e0 | “High ..141s 2%d 34.78 35.00 28% Gye |  sBest names. SAsked rate 
57.5 35.7 93.8 45.8 52.9 91.1 75.3 Low ...141s 34.77 35.00 26 ye c 
59.2 37.4 93.6 38.1 53.3 92.7 75.6 | Dec. 21: ——_—_——— —-—— 
57.6 40.4 94.8 37.1 54.6 92.2 76.1 High ..141s3d 34.80 35.00 2ed 59c | BRITISH EXCHANGE RA’ TES ON PARIS 
=. #9 =. be os 2 +s — ae 34.76 35.00 21%d 51%c (In francs—average price per day) 
of. le i. e x ¥ 4 . =, 4 or 
58.2 46.7 98.1 34.4 55.3 92.0 783.6 | High ..i41sid 34.77 35.00 214d 50%c | ago ——— "= 
589 50:7 95:7 487 554 94.9 187 Low .. i4is 14 34.76 35.00 20d 49%%c Dec. Nov. Oct. Sept. Aug. July. June. 
63.2 59.3 97:3 51.8 58.1 100.9 821 19.74.722 74.677 74.562 74. 815 74.995 74.663 74.667 
64.0 65.5 97.9 76.0 518 98.9 83.8 ee Toei Seite it teenie oe 
63.7 64.5 98.3 96.9 55.3 76.8 83.3 | VALUE OF THE POUND AND DOLLAR os aa 561 14.62 51 OS 74 a3 Sg 
IN GOLD CURRENCIES 23 .74.825 74. 968 74.617 74.627 75.089 74.931 
4 733 $3 RB 5 4 3.8 oe In old doilars of 25.8 grains, nine-tenths fine 24.74.825 .... 74.620 74.581 75.125 74.972 74.607 
. 3. . . . 3. . Week ended —Pound (France)— —-tDollar-— 2 
63.9 75.2 100.4 100.3 3. r a 
63.4 74 101.4 po g as see 8 1935 High. Low. High. Low. Week ended: High. Low. High. Low. 
67.1 75.8 101.2 96.1 63.3 92.9 B8.2— Oct. 5......-.. 60.0 59.8 59.4 59.3 75.062 74.905 
66.3 73.8 101.3 95.2 66.6 91.5 87.9 | Oct. 12......... 59.9 59.8 59.4 59.3 75.051 74.795 
64.8 69.0 101.6 96.0 62.7 92.3 87.1 | Oct. 19......... 60.1 59.9 59.3 59.3 74.821 74. 
65.4 67.4 102.5 90.3 65.1 91.1 87.3 | Oct. 26......... 60.1 60.0 59.3 59.3 74.301 74.177 
65.5 64.6 100.3 89.4 61.2 90.6 85.6 | Nov. 2......... 60.1 60.0 59.4 59.3 7 ‘500 73. 
65.1 64.9 101.1 890 60.4 891 85.8 > Re 60.2 60.1 59.3 59.3 , 000 73.900 
65.0 63.6 101.7 96.0 58.9 88.0 86.1 | Nov. 16......... 60.2 60.1 59.3 59.3 75.656 74.710 
. 66.7 62.9 101.3 95.6 60.9 87.4 86.2 | Nov. 23......... 60.4 60.1 59.6 59.3 y 75.655 75.167 
67.6 62.5 101. 96.9 59.6 85.4 86.1 | Nov. 30......... 60.4 60.3 99.6 59.5 i 76.017 75.695 
> 61.0 63.6 101.2 92.6 63.2 81.4 84.8 | Dec. 7......... 60.3 60.0 59.5 59.3 : 76.007 75.757 
* 65.2 62.3 102.3 90.5 61.2 17.0 85.4 Be, Biscccccses 60.2 60.0 59.4 59.3 | ; 75.801 75.591 
. 67.3 61.0 99.6 83.2 59.5 75.0 84.1 | Dec. 21......... 60.2 59.9 59.4 59.2 | Nov. 75.675 75. 
: 59.1 58.6 98.2 87.0 62.6 71.9 81.2 | Dec. 23-24...... 60.2 6.2 504 59.4 ' 75.257 74.989 
. 59.8 58.8 101.0 88.2 57.4 75.7 82.8 tBased on exchange quotations for France, 75.115 74.937 
. 60.5 57.2 101.0 72.1 44.0 77.2 81.6 Switzerland and Holland. 75.016 74.832 
61.0 59.1 99.9 74.2 41.5 77.5 81:3] , 
61.9 57.5 99.6 85.3 43.0 75.3 81.6) 324 — 
=; = oy 9 o ae eal FOREIGN EXCHANGE RATES WEEKLY 
$7.1 55.8 102.4 gt.9 53.1 v4.1 £42! (All quotations cable rates unless otherwise noted) 
3 ; ; . 51. 5. 0 4 : 
: 61.7 57.0 102.8 80.3 54.6 73.9 83.4 Dee. 21, 1935 Dee id, ion Dec. 22, 1934. 
=e °? oe bot ae Ts as Par. Country and Unit. High. ‘Low. High. Low. High Low. 
504 a3 Nl 97 eo S12 85 | ST RNGT Ta “tcovercien)... apie "3 a4 ‘Saat out "396° = *3.g8t 
59.6 65.2 105.4 81.8 69.3 80.4 an.4| SSe57 TH AFRICA i 3 6 3. 3.95% 
= =? 6 3 4 *-4 os 2397 SOU" TH 7 CA (sovereign) 4.934 - i 93 93 4.925 4.95 94 
53.4 72.5 106.0 53.4 72.5 79.0 86.2 | ‘98911 ITALY *epabataeo ‘0809 = “0808 * “Been 06584 ‘bese, | ‘0ss4” 
33 os$ ‘ora aH se oi. 3 40332 GERMANY (reichsmark).. .4026 4019 4025 4018 4027° ~—-.4018 
62.9 75.9 105.2 56.7 77.0 73.5 87.1 :32669 SPAIN Pipessta. AES. $38 M65 yn 384 Tare Hee. 
62.6 76.5 106.5 47.8 80.7 78.6 88.0 | 1.6931 CANADA (dollar)t.......... 9934 :9893 9925 ‘gest 014d 1.00RRs 
- AT 76.2 103.7 40.0 80.8 76.6 46.5 1695 BEI esi (belga) . 2.2.0... 1691 16824 1688 T683% 23 j 
65.5 74.5 106.1 37.4 80.9 81.0 87.9 SWITZERLAND (franc).... 13257 "3240 1324 ‘3240 ‘3047 3038 
56.6 72.3 105.8 46.7 80.6 81.3 86.0 0220 GREECE (drachma) :0094% 0094 f rt “0094 $009% 093 
63.7 75.1 105.6 58.8 81.5 84.3 88.5 4537 S N (krona)........... 2543 2540 2544 2539 o5es* “osar™ 
65.7 73.6 105.6 62.6 79.7 84.3 88.8 4537 DENMARK (krone)......... (2203 .2199 2203 2199 2213 206 
66.5 75.4 105.5 75.3 76.7 85.3 89.5 4537. NORWAY (krone)........... 12478 2475 2479 2474 2489 2482 
64.5 77.8 106.8 92.0 75.8 89.5 91.0 ‘23824 AUSTRIA (schilling)......-. 11885 ‘1879 1883 1880 1886 88 
3 as rae Le 8 se 91.0 1899 POLAND (z'otv)............. :1893 (1885 11892 "1888 (1895 “1893 
bp 7 in04 i140 se a7 8 o. .0418 CZECHOSLOVAKIA (crown) 0416: 0414 = .0415% = -0414% §=— 04194 .0418% 
66.5 80.1 110.5 114.7 77.2 90.1 94.6 rat PORTUGAL (es calles. dogete: “04524 “Oagt ‘Diss ‘bast ‘a5? “0458 
. 66.4 81.6 111.1 119.9 74.9 95.1 95.4 ‘0101 RUMANIA (leu) LPR ‘0080%  .0080 ‘0085 ‘Sopp yo rors 
- 65.5 83.0 109.5 110.4 78.8 92.1 94.6 2961 HUNGARY (pengo)......... (2975 :2970 12977 ‘2972 ‘toss 0976 
; * $66.0 82.5 110.6 116.4 79.5 102.9 +95 8 0426 FIN > Gath... ; 02 F : 0065 ors 
4 oH 13.8 as 103-9 135 § 426 FINLA LAN (markka) REELED 0218 217% 0218 0218 .0219% 0218% 
For figures from Jan. 5, 1929, to June 30, 1934, see THE ANNALIST of June 2, 1933, page nee HONGKONG. (siiver dota). 13275 $95 "3330 "3215 “$585 1530 
.... SHANGHAI (silver dollar).. .2980 .2975 .2995 .2975 3435 .3387 
.5000 MANIT.A (silver peso)....... -5000 -5000 -5000 -5000 4987 ‘4987 
27 9613 STRAITS SETTLEMENTS 
RATE OF OPERATIONS IN THE STEEL INDUSTRY ecane JAPAN os _—— kadeues .5780 gt -578Q 5775 5825 -5810 
——_—____ As Estimated by ——- ———_— 1.6479 COL LOMBYA (gold peso)..... .5150 "5100 "5200 nie ot 4 
——Dow-Jones Amer. Amer. 1.6335 ARGENTINA, free inland.. .2740 12725 ‘2745 273 
Week U.S. Week Be- Iron& Week N. ¥. Iron Metal 2026 BRAZIL, free inland........ ‘0555 0545 (0565 “O585 ber5 bers 
— Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. -3080 CHILE (gold BOBO). .ccccsces = 0519 0519 9519 "1025 "1025 
. 474) PERU (s0l).............--.-- 3 : 12525 (2375 (2375 
Dec. 24.. 30 42 37 Dec. 17.. 34.6 Dec. 22.. 37! 26 Dec. 17.. 353 36 1.7510 URUGUAY (gold peso)...... .8075 .8037 -8075 .8037 .8025 .8025 
Dec. 31.. 33 44% 39 Dec. 24.. 35.2 Dec. 29.. ai 37 Dec. 24.. 3a, 37 .8440 MEXICO (silver peso)t.. .2785 -2785 .2785 .2785 .2785 .2785 
1935 tDemand rate. $Export rate. 
. 35 ——_ 
July 29.. 40 49 45 July 22.. 42.2 July 27.. 45 44 ly 23.. 43% 44 
Aug. 5.. 40% Soy 46 July 29.: 44.0 Aug. 3.. 47 46 July 30. 48” 46 a Se oe mee 
Aug. 12..40° 52% 47 Aug. 5..460 Aug. 10..48 47 Aug. 6..47 47 Cable Transfer Rates 
Aug. 19.. 41 49 Aug. 12.. 48.1 Aug. 17.. 5i 49 Aug. 13.. 49 49 Dec. 19. Dec. 20. Dec. 21. Dec. 23. Dec. 24. 
Aug. 26.. 41 57 5014 Aug. 19.. 42.8 Aug. 24.. 59% 4&1 Aug. 20.. 50% 51 IES: CID 6 n'0.0660000006604460005644060 Reems 38 $4.93 $4.93%, $4.93 $4.93 
a 2. 2 50 45 Aug. 26.. 47.9 Aug. 31.. 52% 50 Aug. 27.. 50 — RR ree Tee eT TT PTC Tre re 4.9 4.924 4.92% 4.925% oA 
Sep. 9.. 41 57% 50 Sep. 2.. 45.8 Sep. 7.. 52 49 Sep. 3.. BED BOE oo.de tans ce incévececcacvoereteseewscdnsesses 4.93 4.93 4.934 4.92%, 3 ' 
Sep. 16.. 42 60 52 Sep. 9.. 49.7 Sep. 14.. 54 52 Sep. 10.. 52 France: SN 6.06 00.0:00-:000460606000s0008s000n 00066 d .0660 0659} Bi, (659% 
Sep. 23.. 40 60 51 Sep. 16.. 482 Sep. 21.. 51 51 Sep. 17.. 52 ee rrr eee -0659: 26538% .0658% 
Sep. 30.. 40 61% 51% Sep. 23.. 48.9 Sep. 28.. 51 51 Sep. 24.. 51 2 ei ~ eer errr errr ame 0659: .06584 -0658% Ys 0658%, 
Oct. 7.. 41% 62 52 Sep. 30.. 50.8 Oct. 5..-53% 53 Oct. 1.. 52 53 sipiy: PG phatadticcdekne risa ceseenseeHecaoess -0809 -0809 C809 809 
Oct. 14.. 41% 63% 52 Oct. 7.. 49.7 Oct. 12.. 52 52 Oct. 8.. 52 BR BOD cov ccccccccccvcccsccceccecesecsoecccoccoses .0807 r .0807 0806 0805 
Oct. 21.. 43 63 53 Oct. 14.. 50.4 Oct. 19.. 51 52 Oct. 15.. 52 Ee RE 26 onthe cece dscns ccecccconseadeceseuesen 0809 0809 .0809 C 0809 
Oct. 28.. 43 3 53 Oct. 21.. 51.8 Oct. 26.. 52% 54 Oct. 22.. 52% 54 Germany : DEE cc bLdcenwoumenteeneneeana kanes -4024 4022 .4022 4020 
Nov. 4.. 43 6214 Oct. 28.. 51.9 Nov. 2.. 54% 54 Oct. 29.. 58% 54 | LOW .... ccc ceccreccecrcccerencecesreencsscesens .4020 4021 4019 4018 4019 
Nov. 11.. 42 521, Nov. 4.. 50.9 Nov. 9.. 53 53 Nov. §.. 52% SB | _ Last 0.2... ccecec ce ccecceececeseneeeseevseece 4021 4021 4020 4019 
Nov. 18.. 43 64 Nov. 11.. 52.6 Nov. 16.. 52 54 Nov. 12.. 54 54 Holland NT Norn a Dieta cccda tale tapdeneienaees 6775 6776 ‘6777 6778 6780 
Nov. 25.. 43 66 55 Nov. 18.. 53.7 Nov. 23.. 54% 55 Nov. 19.. 54% «55 | LOW... ee eee cece cece eect e cece eee e eee eeeetees -6770 .6773 6771 6772 6776 
Dec. 2.. 45 67 56% Nov. 25.. 55.4 Nov. 30.. 56 56 Nov. 26.. 56 SD SEE 0b ckhCeadencsecrecdesesretessseienesnethes 6774 .6775 6773 6778 6720 
Dec. 9.. 46 67 57 Dec. 2.. 56.4 Dec. 7.. 57 57 Dec. 3.. 57 57 Belgium: EE baidakode wh eaawnne te nweiieneses -1686 .1685 16841, 1685 685 
Dec. 16.. 47 64 56 Dec. 9.. 55.7 Dec. 14.. 54% 56 Dec. 10.. 56 2 oe ere ereEreserr renter rere -1684 1684 168214, 1684 1684 
Dec. 23.. 46 61 54 Dec. 16.. 54.6 Dec. 21.. 52 56 eS sks ate ar tacAcede ce neredcnc¥ncadtssesabens -1684% 1684 168344 16844, 16841, 
Dec. 30.. .. » Dec. 23.. 49.5 Dec. 28. Dec. 24.. 48% 50 | Switzerland: BD: éneehivsuedewnneoeav cade ene .3243 3246 3243 3248 3247 
cee acca ha nodsedonwiinnnatincinsted '3240 (3241 3243 3245 
on SCR pRB Rape Ria hee 13241 3242 3242 3246 3246 
FACTORY EMPLOYMENT AND PAYROLLS (6) Canada: PN tn caudvenweshvaddaanamewksainest oof po et 9934 9934 
(3-year average, 1923-1925—100) eee TE a i ia ae 
Employment———, OEE {fren EE ARG E ere or -1367 -1365% .1365 1365 .1366 
Nov., tOct., tNov., Nov., tOct., tNov., CE NAG i ase ROUGhE 6 COEREEEA SDH E SA HSR ++ER DOR OS « -2880 .2880 : -2881 
a ian aa eee g 1935. 1935. 1934. 1935. 1935. 1934. OE BE PIs oa cece snewedacsaccaccs .2730 .2730 2725 2725 -2725 
& stee! an r ucts (ex- 
nang gent a bd POP TT re 76.8 76.4 66.2 65.0 65.5 44.2 a Te ae Se 
achinery (excluding transportation 
peduipment) Lae Pe picciseteeeess 33.8 93.1 77.9 78.9 78.4 57.2 SOURCES OF DATA 
rans ation equipment ............ ’ . 62.2 101.2 " . 
Railroad Pee 55.7 55.1 51.6 54.5 884 it oration. (a) (ewes a 15) United States on aa a at toe 
Sauues one niiek A ng peepee $6.1 373 186 by $3 59.1 4 ) United States Department of Labor. (7) Edison Electric Institute. (8) tte dee 
Stone, clay and glass products ....... 56.4 56.7 52.2 43.9 44.5 35.6 | (i) Dun & Bradstreet's, (12) Geological Surve} (13) The Wail Street Journal Gd) En: 
-—— oe ag il ey a2 p+ Ge 2 ot o3 at gineering News-Record. (15) Assertoan Sevean of Metal lates tiie hancetoans ie iron 
Food and kindred products........... 99.7 107.2 109.0 91.5 97.2 96.1 (19) p—-_—, ~ — Association. (20) Umted States woe Se gp ey 
icon eal pies teeeeees vetees of bog 8 48.8 50.5 48.8 Association of America. (22) National Industrial Conference Board. °(23) ‘American Metal 
Chemical and allied products: ilii2'3 1108.6 98.9 100.6 90.9 sociation SF ele Tener g Bank of Now Seek. (25) American Zinc Institute, (39) As- 
Rubber products ........ coccee GEO 82.8 77.9 71.8 70.8 58.1 state mmerce Commission. (29) ~~ SR gr Fae ye ng Be 
a ° o y le ' s ssociatio 
Combined index ..... . 4.8 85.2 76.9 74.5 15.0 59.5 | Institute. (31) Cotton Textile Institute. “Subject to revision. ee 
— 
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Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders The New York Times Stock Market Averages 



















“ Combined | 3 Building Stocks 2 oy Eaulp- 3 Rubber Stocks | WEEKLY HIGH, LOW AND LAST 
ee Week | ment Stocks Week : atiteeiseel ils.—_-__., __9 "a —é | i 
ay en ya oe bse ad Ended =" Wiggkt ended: High. =" Last High” . a 3 ‘High. Eo. Last. 
a mr oe ah | Se ae 4a “th | ete tm tn tov. High. Low. “—. = =e 28.31 27.60 27.85 184.85 i#}-48 184.10 106.58 104.43 105.97 
9.. 51.5 486 50.4 | .9.. 488 444 47'8 2.. 51.9 49.8 51.0 9.. 25.0 21.7 934 | Oct. 5........... 28.05 25.39 -e a. 4 it 182.83 107.06 (1.67 104.32 
16.. 526 49.2 51.8 / 16) 519 46:8 49.6 | 9-- 54.1 50.6 541 | 18°: 23.8 21:7 939 | Oct. 12....2.125°° 26.48 25.53 25.96 187.68 180.56 186.20 107.08 103. 106.08 
23.. 53.4 90.3 51.8 | 23° Sy3 38-8 50.6 | 16.. 564 539 55.4 | 38-- 24.0 221 93:9 | Oct. 19./°./2°'77° 27.42 2565 26.64 190.40 185.70 189.97 08:91 105.67 108.30 
30.. 528 49.6 50:5 | 39 51.4 47:0 482 | 23.: 57.2 533 55.4 ) 39 236 2:7 ws | Get. B........... 27.89 26.51 27.74 194.72 190.97 194.27 111.27 108/39 111.10 
Dec. | Dec. ~ ; 30.. 55.6 525 529! Dc , ES Rene 28.0 27.19 27-55 195.31 190.99 194/64 437 48 jj 111.09 
"7.. 826 49.5 52.0! 4° so 46.6 50.2 | Dec. | “7.” ase 221 236 | Nov. 9..2..//77") 28.35 27.37 28.04 198.32 733-31 196.63 113'33 11034 i12'$3 
21 Sid $99 one | 4 482 dee | 7. m9 Sty ST ue ho aro BE | Nov ost 1.08 30.12 fog SRL 193-73 200.15 er see 214-95 
41.. S14 49.9 51.2 21.. 50.6 480 50.2 21.: 53.1 515 529 | 21-- 22.8 21.9 227 | Nov. 30..05052°2.: 31:73. 30.08 3164 200.43 193.37 194.47 1608 143-03 112.75 
tee ee nan, | eee State | Seem eee |g paging hae” ienabtteee $35 isp | grt 180.58 91.77 396 igs? fH19 113.92 
Nov. High. Low. Last. | Noy High Low. Lact. Stocks | Nov. High. Low. Last. | Dec. 21..°°°"""""* 31.60 31.01 31.29 190.72 187.33 189.20 111.26 109.18 110.94 
2..166.0 156.8 163.2 | “5 124.6 120.8 122.8 | Nov. High. Low. Last. | 2.. 46.8 40.8 46.2 | . : 
8. 113s 1629 init | ,2--1268 122.2 i948 | ge3 #8 53.0 | 9. 46.2 43.2 447 | DAILY HIGH, LOW AND LAST 
16. -173. ; s "y97" ? 2) 2. 0 | 16.. 44.7 41:7 49'3 5 189.2 87.6: 
23..176.2 166.1 170:9 | 2§--137-4 122.4 ines | 16. 576 beg Be2 | 23.. 43.8 39.3 421g | Dec. 19........... sag 32-9! ston 369.20 ists 188-96 110.30 109.32 109.55 
30. .173.9 165.2 166.3 | 30° "1957's 122.2 124.0 | 23.. 57.4 520 546 | 30.) 43:2 413 se 31.38 31.16 31:29 189.62 88°39 189.20 11050 09°74 110.24 
Dec. g , Dee. | $0.- 55.4 50.0 51.2 : Dec. 23.....°'1!1! 3135 30:96 «3167 191.04 188.95 190.23 11119 jones 110.65 
7.-173.0 163.0 170.9 | 7 “i952 122.6 124.2 | Dec. 7. 444 411 43.5 | emerge g127 30.91 31-15 191/30 189.49 1904s 111.28 110.20 11100 
14..173.5 164.4. 166.7 | 14..124.2 119.8 1206 7.. 53.8 50.4 53.4 | 14.. 44.1 420 423 Dec. 25 Holiday 
21..169.1 164.4 ' 168.4 | 21::121:7 119.0 120.0 | 14. 34.0 514 52.0 21.. 425 40.5 42:9 | Dec. 25........ ry ' 
s -- Oe. , . 5 y E NET YIELD ON TEN HIGH. TEN MOST ACTI 
4 Steel Stocks  Non-ferrous Metals | 4 Office Equipment | # Standard Oil = Gna RD o BONDS | Week pate ‘oa oe 
Nov. High. Low. Last. | Nov. High. Low. Last. an eoeks Nov. High. Low. Last, | 1935. 1934. 1933. 1932. 1931. 1930 z ; Net 
2.. 314 20.9 31.0 | 2.426 40.0 49.3 | Nov. High. Low. Last 2.. 28.3 26.9 27.9 | sep 7.3.75 415 4.58 4.77 4.98 417 | _ - Volume. Close. Chge. 
§.. 32.2 31.0 318 | 9°: 433 405 418 | 2.. 335 318 378 | 9.. 286 276 S80 Sep. 14...3.76 4.25 457 4.79 4:39 417 FOMNO COED 0620.0 5cs0es 529,200 13 +4 1% 
16. 94-3 316 942 | 16.5449 41:3 44:6 | 9.. 344 Ba S78 ao: 29-0 276 287 | Seb. 2 3a, £2 4.69 4.71 442 4115 | Chrysler Corp. 90 % 
23.. 346. 328 338 | 23°’ 476 44:9 469 | 16.. 34:5 336 338 | 23'' 291 373 364 Sep. 28..'3.76 415 471 467 453 413 | General Motors ...)::*'"193'009 55%, f ig 
20.. 34.0 22.2 32.6 | 30°: 483 45:0 472 | 23.. 360 305 $9.0 | 30.: 28:8 274 Se Oct. 5..380 412 468 478 453 fis By hee 86'400 4 11 : 
Dec. Dec. 30.. 35.3 32.8 33.4 Dec. } Oct 12..-3.80 4.06 461 4.75 4.76 4.20 | Int 2 eg, RR te 122,700 44 + 18 
7.. 33.5 320 332! 7. 594 464 52.3 | Dec. 7.. 292 274 286] Oct’ 19...3.79 4.04 460 478 4:89 4:21 | United Aircraft ......... 85,700 27 + 4 
14.. 33.0 32.2 32.2 | 14°° 531 473 49°4 | 14°: 36-4 334 36.0] yy: 32 28.7 29.0 | Oct. 26..378 403 425 4 81 4.87 4.29 | Sparks-Withington ‘.’:.’’ 35'190 4 1g 
21.. 33.0 31.2 31.8 | 9)" 495 466 493 | 14.. 37.4 35.4 364 21.. 29.4 286 299 Nov. 2..:3.77 404 4°78 4.87 4.75 4°94 Texas Corp. ........°""" 79,000 28 14 
| | 21.. 36.6 35.1 362 Nov. 9.377 402 fee $2 4.73 4:25 | Anaconda Copver .. |. 76,800 2747 y 
4 Motor Stocks 4 Food Stocks | 4R. R. Equipment 4 Independent Oil Nov. 16.°:3.78 3.99 511 485 445 4.24 | Continental Oil ......\": 76,400 32° 42 
’ . Low. Last. . . Low. Last. | gee yeed Nov. High. ‘ t. | Nov. 23...3.77 3.96 5.06 4.88 4.93 4.39 | = 
"2-101 986 OTT | 2. SIT BS% 37.2 | Nov. High. Low. Last. 2. 427 40 424 | Nov. 30...346 392 ies 432 B11 430] 4, NUMBER OF Wo” TRADED 
8.-103.0 95.0 101.3 | 9°° 386 367 389 | 2.. 209 195 a6 Q.. 44.6 42.4 432 | Dec. 7.::3:72 3:92 4/83 4°97 eae 4M ie. PO Dts, Un- 
16..103.8 98.2 102.1  16°° 38°77 37°5 38.3 | .9.. a5 20.6 oe 16.. 45.8 424 45.6 | Dec. 14::'3.73 3189 4°80 4.82 5.29 4.34 : vances. lines. charued. Total 
..104.0 97.7 100.4 | 23.. 39.3 37°33 38/4 16.. 24.4 213 3.9 23.. 46.0 43:7 44.5 Dec. 21...3.71 3.86 4.78 4.85 5.19 4 32 ests . . 
30..102.5 94.8 95.7 | 39°° 399 37°3 37.8 | 23.. 268 240 25.0 30.. 46.0 426 4316 | Dec. 28.))°... 3.86 4.67 4.78 5.08 4:25 | July 13......_ 528 350 167s 1,045 
— : co : “| 30.. 25.6 23:4 247 | 30.. 46. ‘ Y : ory ae... S 555 340 129 1024 
Dec. | Dec. Dee | Dec. For monthly data. from January, 1857, to | + 1 
98.4 93.1 96.7 7.. 38.6 37.0 38.3 | 7.. 25.5 234 24.9 | ,7-- 47.5 43.1 47.2 January, 1934, see THE ANNALIST of Feb. 9, | quly a ose ceee 6 273 127 1,028 
14..101.1 95.5 97.9 | 14°° 385 369 353 | 14.255 240 g0°% | 14:: 479 460 470 1934, page 274, and Feb. 23, 1934, page 349° | ren ge oe 570 361 126 ; 
21..100.8 96.8 100.6 | 21°° 37:7 368 37° | 21:. 244 23'g 24:9 | 21-- 48.9 47.0 48:7 | pone Rage Covering this period see THu | Aug. 17...::::" 988 ie Ie 1,049 
5 Motor Accessory | 3 Tobacco Stocks ; 4 Amusement 10 Railroad Stocks ANNALIST of Jan. 19, 1934, pages 96 and 97. Aug ee 340 7 135 1,062 
Nov. High. Low. Last. | Nov. High. Low Last. | Stocks “High. Low. Last. | NEW YORK TIMES BOND MARKET | gos: 31.-.-.--. ose oY 156 1.033 
2.. 51.3 481 50.0 | 2.. 892 87.8. 99.0 | Nov. High. Low. Last. | 2.. 37.5 35.3 363 AVERAGE (40 BONDS) | Sept: 14./1'2'7" ggg 451 134-1053 
g.- B18 49.2 503 9°) 904 886 896 | 2. 231 216 S| 9. 384 35.9 372 Indus- Util- Com- Net | Sept. 21.°°°°*"’ 183 862 98 11043 
2. 827 der Bog | 16-- 90.0 s84 sos | 9.. 202 BS Fo og, 4g} 361 396) | Ralls. trials. ities. bined. Chge. | Sept. 28°°°°'**” 626 244 145 1015 
23.. 52.1 49.7 50.9 | 23°° 99:2 go 88.4 | 16.. 26.3 9 25.7 | 23:: 43.1 385 42'4 _— 75.02 95.71. 87.36 83.28 — 45 | Oct. | ee pdortic 299 622 118 1'032 
«6 48.9 49.4 | 30°' 89.6 87:0 88:0 | 23.. 278 259 35 70. 44.2 40.9 41.5 | Dec. 16..... 547 8751 os Ft oD eee 663 225 1 1/02 
Des. | Des. 30.. 27.7 25.2 257 ec. ec. 17..... 75.11 95.4 87.5 3-30 + = aa att *e eos 613 302 rH 021 
7.. 0.1 481 4941 7.° 976 52 964] vec. 7.. 46.1 41.7 45.3 | Dec. 18... °° 75.09 95.67 oreo ont 05 | Oct) a6°°°°""*" “1 33 og | O88 
14.. 50.9 48.8 49.2 | 14°° 854 8116 80 i: HS oe3 Be | 14 461 419 435 Dee. eee oe ee 83.30 — ‘01 | Nov. 2:....7': 83 405 1277 —1'os6 
21.. 50.0 47.4 49.6 | 21° g42 gio Seg 21:. 285 263 8:9 | 2!-- 435 416 42:7 Dec. 21.../°75.18 95.67 87.51 83:39 +. ‘ey | NOY ygicccess+ 88 357 122 1,060 
3 Aviation Stocks | 3 Sugar Stocks 5 Merchandise 8 Utility Stocks Wk’s rge., 40 bonds—High 83.39, low 838 28. aay Bye tesesss 711 4 is 1,075 
Nov. High. Low. Last. | Nov. High. Low. Last. | Nov. High w. Last. | Nov. High. Low. Last. | Dec. 23...’ 75.39 95.61 87.39 83.44 + -05 | Nov. 39 ssaipig 605 109 1/080 
2.. 17.2 16.5 168] 2..356 334 34.4 2..44.0 422 433 2.. 23.5 22.0 228 | Dec. 24:.°!: 75.31 95.67 87.40 83.43 at eee 726 249 119 = 1,094 
2... aay 16.6 a4 i. 35.2 34.4 35.0 9... 45.0 42.8 #1 2: 24.6 24 23.9 Dec. 25..... Holiday. Dec 14........ 335 669 83 1,087 
16.. 18.2 j 4 | 16.: 37. 16.. 46. : 1. 24. : t , ’ eee ec. 21 424 531 130 1,085 
23.. 18.2 17.0 17.4 | 23°: 386 366 370 23.. 46.9 44.2 45.2 | 23. 250 53'g 24.0 DOW-JONES BOND AVERAGES 
30..19.2 17.1 192 | 30 - 37.2 35.6 35.6 20. . 45.7 43.6 443 -. 24.8 23.2 23.8 (Based on closing quotations) Daily 
Dec. ec. ec. ec. 10 10 c ¢ 
j-- 202 184 202) 7.368 352 3581 ‘7° 456 43.6 45.2) 7... 246 228 246 High Second 10 | Dec: 19--.--... 200 4 196 836 
14.. 206 18.6 ,19.2 14.. 36.2 344 34:8 14.. 46.3 440 447 | 147° 24.7 23.1 234 Grade Grade Public 10 40 | Dec. 21 .... 392 168 179 739 
21.. 23.1 18.8 '228 | 21° 347 334 340 21.. 45.1 43.3 43.6 | 21.) 23:7 29'9 23.3 Ralls. Rails. Util. Indus. Bonds | poo cn 302 180 848 
These averages are a continuation of the weighted averages of 43 stocks. Adjustmen : 8.20 | Dec. 24...°°°°° 265 200 f 
has been made to preserve the continuity of the old series. the change being made as of ee 9:7 306.88 qG.26 134-72 ipo 38 oo | Dec. 25 - Holiday on 
Nov. 30 closing prices. Eleven new groups have been added. Dec. 9... 107.09 76.50 104.55 105.10 98.31 | 
‘64 104. 8.21 | | = 
Dec. 10 100-22 75.99 104.64 Ose feat | lite New YORK TIMES STOCK AVERAGES 





Dow-Jones Stock Market Averages 


EEKLY HIGH, LOW AND LAST 


BY CALENDAR WEEKS | 
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High. Last. High. Lo Last. Hig ast. Dec 16 106 87 74.61 104 36 104 87 gt 68 
.. 128.52 125.00 127.94 35.66 33.90 35.46 26.86 24.75 26.80 45.44 ec . 
- 128.94 126.51 127196 37.27 35.44 34.98 28.27 26.49 2818 46.23 | Dec. 18.. .107.07 74:87 104.47 1014.92 97 83 
129.59 124.97 127.93 36.97 .63 35.30 06 2491 25 44.90 | Dec. 19....107.20 74:74 104.47 104'94 97.84 
.65 127.89 35.96 34.36 35.20 25.79 23.83 25.70 45.05 | Dec. 20....107.15 75.04 104.30 104.90 97.85 150 
132.33 126.43 131.86 37.24 34.76 36.94 26.96 24.91 26.71 -67 | Dec. 21....107.31 75.40 104.19 104'97 4 
131.13 .40 37.83 36.24 36.45 27.13 26.14 26.11 46.72 | Dec. 23...,107.31 75.82 104.27 104:91 98.08 
134.49 127.98 128.78 37.28 34.92 .07 26.1 24.34 24.51 44.88 | Dec. 24....107.40 75.80 104:40 105/0¢ 98.15 | 
3339 i989 igs? | SM Bh.o7 rs Rey IO B52 — 
133.19 126. 35 . f 4 f wv es vane 
56 .51 133.56 33.46 32.33 32.80 26.18 2458 925.891 45.80 | BONDS SOLD ON NEW YORK STOCK | 
133.17 09 34. 82.42 33.73 26.41 25.51 2611 46.86 EXCHANGE | 
141.89 137.11 141.47 35.23 33.54 35.04 27.60 26.00 27. 48.57 (Par Value) 100 
138.40 141.20 35.44 34.35 34.87 28.40 27.18 27°78 48.55 —-—Week Ended 
145.40 99 144.36 35.89 34.68 35.54 29.88 27.60 28.98 49.78 Dec. 21, '35. Dec 22,34. | 20 a 
147.64 141.60 147.31 37. -90 37.59 29.48 28.20 29. 51.07 Monday ........... $11,967,400 $12,705,600 | Gi nit 
149.42 143.48 14612 39.22 36.80 39:17 30.01 28.76 29 60 49.94 | Tuesday 1.7. 7°'"" 12'112'300 °14'484' 960 so LP 
147-50 141.15 142.35 39.98 37.97 20 29-98 28.40 28.62 Wednesday |‘! :'": 13,061,900 12'495'700 | aia f sad 
145.13 140.38 144.47 41.91 .61 41.69 29.90 28.05 29.78 51.58 Thursday .."*.*”’ 11,980'200  13'958'soo | “50 stocks 
145.07 139.56 140.38 42.21 39.90 40.05 29:98 28.20 28.37 SE lebeennees 11,422,800 — 10/284'800 | |) 7 | | | - 
141.73 138.90 140.19 40.49 39.43 39.76 23.66 27.81 28°33 40.70 | Saturday | .°°°"" 6,369°700 5'824'200 | 
DAILY HIGH, LOW AND LAST rn $66,914,300 $69,764,000 | 23 | | a 
Dec. 19....139.95 138.33 138.94 39.98 39.44 39.50 28.29 27.81 28.04 49.27 | Year to date. || '*" -$3,263,614,900 $3,669'530/600 
Dec. 20... -140.00 138.46 139.50 39.98 39.43 39.77 28.25 27.83 28.13 49.49 oT aa 13,048,400 8,970,700 | 2} 
Dec. 21....140.47 139.35 140.19 39.87 39.59 39.76 28.41 28.13 28.33 49.70 OS Miicaesce..., 11,144'000 Holiday | |/< $ 
Dec. 23....141.42 139.75 140.58 39.81 39.33 39.47 28.56 28.08 28.35 49.70 a &:......... Holiday 11,531,700 | + 50 5 
Dec. 24....141.88 140.04 141.53 39.72 39.28 39°59 28.66 2818 2859 an aaiateinici Rebates ae ; ro) 
Dec. 25....Holiday BONDS SOLD ON NEW YORK STOCK | 
EXCHANGE 
Shares Sold, New York Stock Exchange (Par Value) = ™ 
WEEKLY TOTALS AND DAILY AVERAGES Boo ow Sek Ended—- | 
Week ended RAILS IND. & MISC | Dec. 21, ’35. Dec. 22, '34. | , 
e : : a, . a—_— | raed ere 000 | 4 | 
1935 : Total.  Av.Daily. Total. Av.Daily. Total. Av.Daily. | GROG ton ns: er etaso  845:581,000 y al i 
SE, See 723,130 164,348 6,520,460 1,481,923 7,243,590 1,646,627 | Foreign .......... 7,523,000 11,694,000 | 25 PALRORD STocKs | Lpe | | 
e  ndeeimetannaetap 1,062;920 196,837 9,762,420 —_1'807'R56 10,825,340  2'004'693 eet een | 3 = { Hf-j30 || 
RR tetas 827,570 153, 8,751,040 —1,620.563 —_9'578'610 1,773,817 ee $66,914,300 $69,764,000 | | 
RRR raat amps 328,730 60.876 5,514,840 1,021. 267 5,843,570 1,082,143 
Om 6........ RR 659,840 122,193 7,811,160 —-1'446'511 8,471,000 11568'704 NEW BOND ISSUES 
ceca agama 378,060 85,923 6,552,352 1 489.171 6,930,412  11575.094 (Thousands) 
2S Seeehpbyepaeies 639,331 118,395 9) 1,818,616 10,459'858 — 1'937'011 noe Sndied 
MG iccmacaeaaase 1,910 154,057 13,442,791 —-2'489'406 14,274,701 2'643'463 Dec. 20, Dec. 13, Dec. 21 
IS 2reenetees: 950 08, 10,499,980  1,944/441 _ 11'087'930 2,053,320 1935. 1935 1934 
SE EG Wieesb:e.006iccex ante 709,750 161,307 11,417,213 2,594,821 12,126,963 2.756.128 | Public utility.... $20,500 $46 500 ; 20 } + { é 
MN Ss 6 cc cic wes ceecs 1,241,000 282,045 11,472,540 9.607.395 12,713,540 2,889,441 nvestment corp. ”2'o00 ' * $500 
I sock occcocaa. 2.010.350 372; 16,902,787 3,130,146 18'913'137 3,502.433 | Industrial?’ 6,600 16.506 | oil 
Re. 0c6e-ond02ne 1,426,320 324,164 979,105 2,040,706 0,405,425 2,364,869 | State and munic. 20/960 42'536 47.470 | | PA 
Se eee ceaeeete 1,621,730 300,320 10,734'971 _—1'987'9 12,356,701 — 2,288:278 | Fea. Land Banks |)” 100/000 6 © 
MN 5s. 0 din. 0:06 Sndin tod 980 160,367 , 806, 2,001,191 11,672,413 2,161,558 Railroad ........ 18,420 ; 32.758 | | % 
i. ReRGRBRReeeEe 575,485 106,571 7,683,500 —«- 1422870 8,258,985 1°529'449 = cp es 
4 NE is Salas Sica $68,480 $205,536 $80,728 | S| 
DAILY TOTALS ‘ | a 9) 
— DAILY. —— —YEAR TO DATE — Year to date... - $3,423,553 $3,355,073 $1,446,762 oe 2| 
Railroads. nd. SC. otal. ; . For monthly data on the Axe-Houghton OW Nae ERE SOLD 3] 
RN oo oink oe 80,760 1,183,320 1,264,080 365,889,644 315,901,833 | Weighted Average of Industrial Stocks Ow Gxchaneee 22 
SRS sn 0:06.00 6 sae een ,340 1,318,080 1,412,420 367,302,064 316,818,853 | from 1883 to 1929, see Tue ANNALIST of Jan. | | | 
Se Sepp ReRtern 45,210 1,052,340 1,097,550 368,399,614 317,322,313 | 16, 1931, age 177. For corresponding fig- | | | 
BE BB occ ccce Kae pends 124,060 1,790,770 1,914,830 370,314,444 318,131,033 | ures on’ the Axe-Houghton Adjusted Gnas 
= RSPR Seer am: 111,255 1,593,858 1,705,113 372,019,557 Holiday of Industrial Stocks, see THe ANNALIST of 
_ Ee Holiday. 319,185,998 | Jan. 16, 1931, page 163, — 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LAB OF REPORTING MEMBER BANKS IN 


LEADING ore ES 
(Millions of do! 














-—New York City— 





























ANS— Gana Reporting. Chi 
On securities: Dec.18, Dec. 11, Dec.19, Dec.18, Dec.11, Dec.19, Dec.25, Dec.18, Dec.26, 
To brokers & gentene: 1935. 1935. 1934. 1935. 1935. 1934. 1935. 1935. 1934. 
In New York. $015 $769 $26 
Outside New York. 177 169 168 $28 $27 24 59 
.. \ rae 118 2,102 2,284 147 150 170 746 
I a ete heen ans 204 $3,186 $3,221 $175 $177 $220 $1,700 
Acceptances and com- 
mercial paper 7 357 459 16 17 65 170 
Loans on real estate. 1,138 1,140 1,139 16 16 19 128 
Loans to banks...... 79 74 129 5 6 11 42 
CE ME co cesccanne 3,410 3,404 3,267 253 246 215 1,150 
ME Meeeun cies ean $4,984 $4,975 $4,994 $290 $285 $310 $1,490 
Total all loans.... $8,188 $8,161 $8,215 $465 $462 $530 $3,190 
INVESTMENTS— 
U.S.Govt. obligations $8,643 $8,216 $7,762 $1,023 $980 $748 $3,378 $3,415 $3,086 
= ns by S.Gon P 
eed by Gov. 1,129 1,136 621 95 95 77 382 376 267 
Other securities. . 3,010 3,008 3,010 240 239 241 1,005 995 977 
Total investments.$12,782 $12,360 $11,393 $1,358 $1,314 $1,066 $4,765 $4,786 $4,330 
TOTAL LOANS AND 
INVESTMENTS ...$20,970 $20,521 $19,608 $1,823 $1,776 $1,596 $7,955 $7,993 $7,335 
Reserve with F.R. Bk. $4,492 $5,024 $3,109 $616 $641 $438 $2,264 $2,265 $1,415 
Cash in vault.......... 387 379 336 39 38 4 63 61 59 
Due from domes. bks. 2,293 2,342 1,898 202 195 188 79 88 73 
Other assets—net..... bale ay ae 78 81 99 472 476 752 
Adjusted Copan dep. 13,843 14,092 11,437 1,452 1,462 1,226 5,769 5,767 4,726 
Time deposits ........ 4,868 4,856 4,769 415 400 378 568 563 595 
Government deposits. 705 452 1,343 98 58 46 197 196 735 
Interbank Deposits: 
Domestic banks.. 5,336 5,4 1,437 525 533 446 2,125 2,173 1,680 
Foreign banks ...... 438 441 136 4 5 2 403 401 124 
Borrowings ........... 1 1 3 ons ikea a aaa - 
Other liabilities ...... as 36 44 38 313 320 307 
228 229 225 1,458 1,458 1,467 


Capital account 
tExcluding banks. 





Statement of the Federal Reserve Banks 
































(Thousands) ° 
—Combined > Res. Banks -—N. Y. Vogeras, Bank— 
Dec. 24, Dec. 18, Dec. 26, Dec. 24, Dec. Dec. 26, 
ASSET 1935. 1935. 1934. 1935. 135°" 1934. 
Gold —- an on hand and 
due from . Treasury... $7,553,849 $7,553,852 $5,122,396 $3,175,704 $3,175,043 $1,767,382 
Redemption fund—F. R. notes 17,563 717,633 18,952 1,920 920 1, 
CE GED cbcccescoctcceceecs 219;896 333" 371 213,620 45,911 48,392 49, 352 
Total reserves............. 
Retemption fund—-F. R. Bank $7,791,308 $7,804,856 $5,354,968 $3,223,535 $3,225,255 $1,818,233 
Bills Ctoqouaten :_ 
Secured Govt. obli- 
—, Lise EE ar ee A es 1,427 
sauatdbecandsecy .782 3,634 4,820 S23 1,975 1,844 
her bills discounted...... 3,373 3,286 4,461 2,416 2,356 3,564 
Total bills discounted. $7,155 $6,920 $9,281 $4,739 $4,331 $5,408 
Bills peng in onan market. . 4,657 4,671 5,611 1,781 1,795 1,983 
ee DS nt 560000 600 32,696 13,589 1,T5A 7,764 810 
S. Government securities: 
A DN sebGeeheecorsdcucect see 216,172 215,615 395, , 842 55,842 140,955 
Treasury notes.............. 1,641, 1,641,602 1,507,141 498,307 498.307 475,234 
I DE Becccccccanseece ___572,958 527, 1,475 ___ 187,668 187,668 161,566 
Total U. S. Govt. securities $2,430,721 430, 721 $2,430,175 ae “$2,430,198 $741,817 ——«$741,817 —«$777,755 
Other securities............... eT CLM  Gapcce | Gxdedke Sanden | aeakaed 
Total bills and securities.. $2,475,320 $2,474,643 $2,458,679 $756,091 $755,707 $785,956 
Due from foreign banks...... 665 650 804 277 262 
F. R. notes of other banks... 22,010 20,039 22,614 4, 4,795 5,415 
Uncollected 94 havadenatewes 602,470 657,595 452,135 140,314 161,976 99,171 
Bank premises..............-- 50,395 50,308 53,372 12,173 12.136 ll, 
All other easels ccabonbenntenen 38,732 38,290 43,064 27, 27,300 29, 
RS cas vececscees $10,980,900 $11,046,381 $8,387,313 $4,165,273 $4,187.531 $2,751,794 
LIABILITIES 
Federal Reserve notes in ac- 
tual circulation.............. $3,768,480 $3,698,393 $3,261,403 $814,388 $796,992 $678,859 
eral Reserve Bank note 
ypc eiicttets £ecaen i  ~sccads ae | Gkeesa. | seaaoh 25,614 
ember bank — reserve ac- 
COUNT ..... cere ce eecseceees ,429,284 5,436,894 3,961,204 2,552,621 2,544,900 1,650,964 
U. S. Deinaannes. -gen. acct. 614,255 632,794 168,114 251,694 362,025 41,735 
EE Ms cose coccsovesce 32,850 32,716 19,582 12,677 12,544 ,825 
Other deposits............... 233,240 248,110 168,016 177,133 187,427 114,650 
Total deposits............. - 96,200,600 $6,350,514 $4,316,916 $3,094,125 .106,896 $1,824,174 
Deferred availablity items. 555,054 650,308 J 130,087 ‘8. 157,090 . 96,754 
Capital paid in........ oda 130,469 130,471 146,752 51,001 51,000 59,620 
Surplus Pigection , ae 144,893 144,893 138, 49,964 49,964 45, od 
Surplus (Section 13b). cae 23,707 23,457 6,459 7,250 7,250 
Reserve for contingencies. . 30,698 22,272 7,500 7,500 4,937 
All other liabiiities........... 17,970 17.645 26,682 10,958 10,839 16,204 
Total liabilities............ $10,980,900 $11,046,381 $8.387,313 $4,165,273 $4,187,531 $2,751,794 
Ratio of total res. to dep. a 
ed.Res. note liab. combined 77.3% T7.7% 70.7% 82.5% 82.6% 72.6% 
Coating. liability on bills pur. 
for foreign correspentems.. hekees  <ahes 675 oe ee 354 
Commits. to make ind. adv. 27,745 27.691 8.225 9,997 10,012 2,881 





Comparative Sentement of Federal Reserve Banks 


Condition as of Dec. 24. 1985. 


Total Total Bills Total U. S. 
Govt. 



























_ F.R.Notes Dye Mem'rs *Ratio, 























Diststet. Reserve. Discounted . in es. Acct &c. 
inc thssdeanen $552,848,000 $731,000 , $314,789,000 79.2 
Now York. ... -8,223,535,000 4,739,000 621,000 82.5 
Philadelphia . oeaceenn 406,256,000 575,000 ° ,859,000 70.7 
Cleveland ........... 524,128,000 43,000 19,706,000 71.9 
Richmond ........... 255,044,000 58,000 163,614,000 68.6 
pT PO 187,944,000 101,000 104,152,000 67.7 
PE: ¢tireccasecte 1,457,588,000 141,000 870,580,000 81.4 

De Mn cctccesee 251,848,000 33,000 164,365, 70.7 
Minneapolis .. 149,904,000 58,000 99,732,000 67.2 
Kansas City......... 215,472,000 630,000 170,195, 67.1 
MEE. S6ag0e se rcecee 131,489,000 21,000 116,595,000 64.2 

n Francisco....... 435,252,000 25,000 .576,000 70.0 
Ratio of total reserves to deposits and combined. 
Reichsbank 

(Thousands of Reichsmarks) 

*Dec. 23, *Dec. 14, *+Dec.7, tNov. 30, tNov. 23, +tDec. 21, 
1935, 1935. 1935. 1935. 1935. 1934. 

Gold coin and bullion.......... ° 82,368 88,277 88,151 88,117 78,762 
Reserve in foreign currencies. 5,355 5,296 5,256 5,436 4,434 
Bills of exchange and checks. 3.938, 546 3,935,547 3,942,439 4,095,638 3,685,997 3,605,306 
Silver and other coins.......... 170,863 166,066 155, 128,036 230,614 206,151 
Notes on other banks.. a“ 14,370 11,620 8,417 4,919 14,353 9,060 
Advances ..... — 53,410 47,487 41,695 78,182 679 101,608 
Investments 695 662,013 661,702 661,288 660,805 755,230 
Other assets 877,106 780,111 778,885 788,682 701,415 666,185 
Notes in circulation. . 4,089,963 4,067,209 4,044,580 4,186,124 3,797,864 3,724,299 
Other liabilities ................ 298,572 290,829 290,417 292,236 x 331,777 

ther maturing obligations.... 800,277 720,675 735, 486 806, 108 717,635 764,263 
ee Cen ck gn enacns 666 4 4% 4% 4% 


*Cable report; subject to revision. 


—— 


4% 
tAs reported in the official Reichsbank statement. 


























































































































Debits to Individual Accounts by Banks in Reporting Centres 
(Thousands) 
No. of —Week Ended————_,, 
Centres “Dec. 18 Dec. 11, Dec. 19, 
Federal Reserve District. Included. 1935. 1935. 1934. 
17 535,929 $411,079 425 
15 , 386 3,599,584 4,611,309 
18 448,52 361,735 »224 
25 591,497 451,784 491,949 
22 283, 2: 245,204 1,000 
26 220,9 194,860 200,785 
40 1,327,170 991,026 993,061 
it trois © iaa'3s2 = 1a.308 
28 273,438 221,249 "941 
18 192,987 54,382 164,756 
,605 339 . 
270 $9,985,167 $7,636,806 $8,709,171 
1 4,654,146 3,324, 4 4,319,536 
Total outside New York City................... 269 $5,331,021 $4,312,637 $4,389,635 
BANK OF ENGLAND —— 
(Thouggnéa) MONEY IN CIRCULATION 
a Dee J2, Des: a. CALENDAR WEEKLY AVERRGES oy revit 
bd K 
; 1 o : ; 8 
Circulation .......... £419,463 £410,930 £401,990 ; ||,,> | aa F 
Public deposits...... 10,253 6,842 8,389 « \, « 
Private deposits. . 117,142 131,591 127,732 s | | } | a 
Bankers’ accounts... 79,802 94.387 90,732 = } | 3 
Other accounts...... 37,204 37,000 Q56 + 7 SS O 
Govt. securities. . 84,212 83,841 | | 
Other securities 22,990 19,430 $ } | > 
Disc. and adv....... 10,079 7,024 | | | ee 
SS Fea 12,911 12,406 “ | | |_| “ 
Reserves ............ 203 49,132 50,781 | ||55444-—-— —— 777-348 
EE Sts ceca dhs iad ,667 200,062 192,772 = al L 2 
. Tes. to liab.... 32.3% 35.4% 37.3% or me a 
Bank rate .......... 2% 2% 2% 3 See nearer) 3 
BANK OF FRANCE [ 3 an FEB WAR APR MAY 7 JUN JUL ry SEP OCT Nov DEC 3.2 
(Millions of francs) = 1935 
ae” isa? BD | MONS R AI ASISBESTROCR 
IR hee aati ili waded 66,297 65,911 82,123 . : 
Sight bal. abroad ‘ 10 9 Wednesday Figures 
Neg. bills bght. abrd. 1,111 1,082 729 (Millions of Dollars) 
= bills, France... 9,126 9,453 3,250 —wMoney in— tMonetary 
nst sec. 3,292 3,360 3,187 Circulation. Gold Stock. 
Thirty: Y. advances. 795 1,067 ace *Ad- nad- Unad- 
Neg. bonds of s. f... 5,800 5,800 5,898 justed justed. justed 
Circulation .......... 80,407 80,487 81,553 5,649 991 10,114 
Total credit cr. accts 12,206 11,982 ree 5,668 902 0,098 
Treasu 91 931 5,681 5,841 10,068 
Sinking fund 2,780 2,819 5,701 5,843 10,09 
vate 8,959 16,195 - 5,693 5,820 9,874 
Total sight liab. 92,829 101.707 . 5,682 5,739 9,804 
tio 71.14% 80.74% 5,663 5,746 9,747 
Bank rate 6% 2%% 5,659 5,754 9,714 
RESERVE BANK CREDIT ANDRELATED 5,308 5,628 8,228 
ITEMS Calendar Wor Average of Daily 
gures 
(Millions of deligzs) Con Mineo Week Ended 
Dec.24, Dec.18, Dec.26, | ,,19- 
1935. 1935." 1934. 4 red 
Bills discounted ....... 7 : —- 2 5,854 9.981 
SS 5 ; — 1 5/810 9/873 
U. S. Govt. securities.. 2.431 + 1 4+ 1 5.757 9°797 
Indust. advances (not 5.760 9'745 
includ. $28,000,000 com- 5 761 9.714 
mitments, Dec. 24)... 33 a 5.708 9.678 
Other Res. Bk. credit. 48 0+ 3 ‘ 
Total Res. Bk. credit.. 2,523 t 40 t 53 
Monetary gold stock. .10,114 + 16 1,886 5,604 8,204 
Treasury and national *Adjusted for seasonal variation by sea- 
bank currency ...... 244 +6 -— 40 sonal indices computed by the ederal 
Money in circulation.. 5,991 + 89 t 363 | Reserve Board. tValued at $35 an ounce. 
Member bk. res. bals.. 5,429 — 8 1,468 
Treasury cash and de- GOLD RESERVES GF CENTRAL BANKS 
ts with F. R. Bks. 3,156 — 5 — 25 AND GOVERNMENTS 
sther F. — = 525 —14 + 93 | (Im dollars of 15 2-21 grains nine-tenths 
Member bank reserve balances on Dec. 24 (Millier ) 
were estimated to be approximately §$2,700,- | Report Date — 
000,000 in excess of legal requirements. Falling in 
BROKEKS' LOANS i505; "France, fang. Suny nd sont. ch 
(New York City Member Banks) Ss ae 1, 34 aban as 
(iittons of dolla ~ * nee 14. .4,372 1,649 3° nen 428 aac 
kers 
1935. ‘In N.Y. Elsewhere. Total. tOthers. Total. | Wey. 34. 338 1,642 s #2 es & 
Dec. 25.. 895 59 954 746 ,700 Nov. 23. .4,578 1,634 36 455 423 811 
Dec. 7: = 4 4 1 ta OR 1,627 36 454 417 809 
Dec. I1.. A q lo of, q 
mote ERE | le eet ummm ces om om 
ov. - . Dec. 22. .5,447 1, 
Nov. 20.. 797 59 856 $731 is5e7| ~~ 3 eo 
— a. 795 8460 8 855 $723 8 = 1,578 BANK OF CANADA 
. 2.. 53 626 790 1,416 i. -}~ pon 11, July3 
Note: The above loans do not include Assets: 1935. 1935. 1 , 
loans made for account of other banks, | Gold ............... $181,164 $181,354 $3108, 671 
corporations or individuals. tExcludes | Res. in U. S. fund. 9,568 10,526 13,677 
loans to other banks. Other reserves?t.. 4,294 2,346 1,336 
DISCOUNT RATES OF CENTRAL BANKS oe reserves. $195,026 $194,220 220 “1%. bt 
Federal Reserve Present Date Previous “gape ea s 
ste Rate. Established. Rate. el —- wae a tf 118,425 150. ar 
B on oe 2 Feb. 8 1934 24 ee s 2,706 5,535 
“eee eb. 
Philadelphia Asmee 2 Jan. 17, 1935 2% raeee assets. ... $317,974 $317,574 $283,246, 
eveland ........ a 3 
Elchmond cg MAY 8d Gurowlation i. $OS08 SERRE SueTEs 
BEE, Sccanccess 2 Jan. 14, 1935 Bank deposits... ._ 182'734 186,587 171.306 
CO eee 2 Jan. 19, 1935 2 Other deposits... _. 1,088 1193 "514 
oa ae, acecnces 3 zon. R pean A i eee ae 
Minneapolis ...... — = Total Geposits. $217,622 $219,070 $196,404 
Dallas. aan F way 10, —_ 347 | Other ‘liabilities. 250 966 5,059 
San Francisco.... 2 74 e9ne 048 
a: 2 Rereta! liabilities $317, 974 $317,574 $283,246 
France 5 
Germany 5 | | “Before revaluation of the Canadian dor 
pS 4 lar. ttIncludes silver bullion, sterling funds 
Switseriand sy and gold currencies. 
BIE. 6 céccccccves 4 
Belgium ........... 2% | GOLD MOVEMENT 
DEE ccccasesss me | Week Ended Dec. 24, 1935 
jatia Sinendnseesere : ingperta 
OD oc ccccscccccces } rom England .. cowediosn 475, 
.  ns0ecenséwe 4 From Canedn coendns ostomee be git yaad 
| ee 54 PIE, Bic s bcc cocesdeosecaen 504,000 
ME ci cducunee da S | Wee Goes ................ccs0s 358,000 
Finland neo haba i From Holland bak keck dns encase 241,000 
DE sccecesses rom Russi 
poene gcictttteet 6 | — —_— 
EN geting oi akil RE PRR ee eee 10,147,000 
} soeeececs | ae gold, net decrease..... . 358, 
GE Si cccccccccss : Net gain ... $10,505,000 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 











Pay- Hldrs. of 
Record. 


Company. Rate. riod. able. 
Abbotts Daiiies...........25¢ Mar. 1 
Atiaiam & Straus, Inc, 1% 

f Q Feb. 1 
Administered Fund “Second. ibe .. Jan, 20 
Aloe (A 8S) Co pf........ Q Jan. 2 
Alpha Port Cem Q Jan. 25 
Am Asph R 6% pf...... Q Jan. 15 
American Bank & Trust Co 

(New Orleans, La).....50c Q fon. 2 
American Dredging Co. Se-eal $1 S 2 
Am News (N Y).......... 25¢c BM Jan 15 
Am — Prod. 25c Q Dec. 31 

> ae $1.75 Q Dec. 31 
Am ee cocsceeae .. Deo. 
American Screw.. -20c Q Jan. 
Amer — yy’ & ‘Trust Co 

(Wash, Cc Q Jan. 10 
Am Smelt a Ref 1st pt. $L. 4 Q Jan. 31 

Do 2d pf Q Jan. 31 
Am State Bk (Chic) . we} -- Dee. 31 
Angostura-Wu’man ........5¢ Q Dec. 31 
Apex Elec Mfg pf....... $1.75 Q Dec. 31 
Asso Ins Fund, Inc...... -10c .. Jan. 15 
Associated Oil....... coo ccee Dec. 31 
Asso Tel Co, Ltd, $1.50 

Revamp racist Type Q Feb. 1 

Cc me Co Ge BP. .cess Q Jan. 2 
Attleboro G Lt Corp....... Q Jan. 2 
Ante wereee Corp “(Phil’., 

a) ----$1 S van. Zz 

Do 8% 'pf.. ..$4 S Jan. 2 
Autcline Oil pf.. ore 20c Q Jan. 2 
Baldwin Duckworth Chain.$2 Q Dec. 31 
Bk of Com & Tr Co (Rich- 

mond, Va). -30¢ Jan. 2 
Basic Ind Shs bearer. . .7.288¢ Dec. 31 
Basic wo wr of Can, “Ltd, Tr 

shs 600s cee ee Dec. 16 
Battle ce G 6% pf....... - 50 Q Jan. 2 
ome 3 & Stock Yards...75c Q Jan. 2 

.15¢ Q Jan. 2 
Bishop. ‘Trust. Honolulu. 12%e Dec. 20 
Blackstone Canal Natl 

(Prov I) 1, S Jan. 2 
Boatmen’s Nat 1 Bank = 

Louis, Mo). Q Jan. 1 
Boston Accep, am 1% ‘pe. ite Q Dec. 31 
Brandtjen&Kluge, Inc, - 87igc Q Jan. 2 
Brew Corp of Can a7 .3T¥gc .. Jan. 15 
Brewer -— & Co Ltd. iS $1 M Jan. 25 

| are ..-.$1 M Feb. 25 

. $1 Mar. 25 

Brit Columbia El P & re} Co, 
FS are $1.50 Q Jan. 2 
Brit Gol Tel 69% Ist pf...$1.50 Q Jan. 2 

ae 1.50 Q Feb. 1 
Brockville Tr & Sav (Brock- 

TE GRR) ..ncccscces 62%c Q Jan. 2 
Bkin Bor Gas Co..... -$1.50 Q Dec. 28 

Do 6% ptc pf...........75¢ Q Jan. 2 
Brooklyn yor Dd ahik ie $2 8S Jan. 2 
Brown-F D $6 ....-$1.50 Q Jan. 1 
Buckerfds, Ltd, "pi pateewal $1.75 Q Jan. 2 
Buffaio Ins (N .$3 Q Jan. 31 
Burkhart (F) Mie ‘Co . \55¢ Q Jan. 2 
Cameron Mach Co 8% .$2 Q Dec. 31 
Can Dredge & Dock. .$1 Q Feb. 1 
Canadian Equity Tr Shrs.18c Dec. 31 
Capital Natl Bank & Tr Co 

(Hartford, Conn)......25c .. Jan. 2 
Can L & P Co, Ltd....... 50c S Jan. 15 
Cam GB Cae pt... .ccccccccs $2 Q Jan. 2 
~ Pack, Lid..... .15e Q Jan. 1 

ima 1.75 Q Jan. 1 
case | Lockwood & Brainard 
ca tkceqeaniateneede Jan. 2 
Nat! Bk (Phila, 
—_— as Q Dec. 3 
Cin Adv Prod...........++. “ 25e Q Jan. 1 
City Investing pf.. .$1.75 Q Jan. 2 
Chain St Inv ‘Tr, benef 

PROPER ... -o ccc cccsces 25c .. Jan. 15 
Chatham Mfg Co 7% pf!$1.75 Q Jan. 1 

Do 6% pf.............-$1.50 Q Jan. 1 
Clark (D L) Co........-. 10c .. Jan. 2 
Clearf & M 2a eew é = S Jan. 2 

i Ina Dist, Inc, Si 
“a Sie alee nee $1.50 g jan 2 
Cleveland “Ry. eee $1.5 an. 

Do ctfs of dep. .$1.50 Q Jan. 1 
Cohen (D) Co.........-:;; 25c Q Jan. 2 
Cohn-Hall Marx Co6% pf.$1.50 Q Dec. 15 
Colonial Trust Co (Pitts, 

rrr reer $1.50 Q Jan. 2 
Columbia Mills. ..$1 Q Dec. 31 
Coml Nat Bk & Tr (NY). “$2 Q Jan. 2 
Comwth Tel Co adison, 

Wis) 6% pf........--$1.50 Q Jan. 2 
Cons Ch Ind A........-- 37%c Q Feb. 1 
Cons Royalty Oil.........-. c Q Jan. 25 
Continental Ins ........-- 60c S Jan. 10 
Corcoran Brown Lamp o. T% 

OD kbs siascdssoceeeeas = Jan 

res, orig 
a . _ . -_ yosane 544c Dec. 31 

Do Series AA........-. 5.749¢ .. Dec. 31 

Do Ser AK Aimaodified). 5 104c .. Dec. 31 

Do Accu Series...... 5.7452c .. Dec. 31 

Do Ac <> (modified) 5. 104c .. Dec. 31 
Creame .30c Q Jan. 10 
ye = ag Re! in Q Jan. 15 
Cumulative Tr é .. Jan _- 

osie’ Mills..25c Q Jan. 
PO coon naxeee 75 @ Jan. 2 
Del Trust Co (Wilmington 

Del) ..-cescecseseces | — “ 
Denver Un Stk Yds....... : 
a —— Gas Co 8% pf. st Q : 
Det ve Rie Tu Tun :  aanaaeos Sh S Jan. 15 

or parti 
- ~ peed "rr cs mal - .$1.50 S Jan. 2 
Tr, Inc (akon, 
— coy Pr ery Dec. 20 
Sh, Series 
ee eee |. Bee. 3 
Dominguez Oil Fields co “e5c os ec. 
Dominion Rub pf ....-. $1.75 Q Dec. 31 
Dow Drug 7% pf.....--- 1.75 Q Jan. 2 
Duquesne Light 5% pf. ..$1.25 Q Jan. 15 
eee wank ee 12%c Q Dec. 31 
a 7 — nese ences 745 Q Dec. 31 
el Assoc pr 
Cheah Q Apr 3 

Do $6 pf ....-.-seeeee ° Q Apr 
E Pa RR ‘0% gtd.....06. jane 6 _ z 
Easy S Mach A tafe & Dec 31 

ae CO .cccccrceces Q Jan. 
wis om fot pe. "*:"g2 Q Jan. 1 

Do $5 p $1.23 Q Jan. 1 

El Bd & Sh $5 pf $1.25 Q Feb. 1 

$6 $1.50 Q Feb. 1 

Empire Te NY) BB Q Jan. 2 

“i . - ° “4 ocosnese $1.20 S Jan. 2 
Bk 

oe a SE 

Publishing ......---- 50c ec. 
Fed Tr Co (Newark, N J).25c S Jan. 2 
wieeity Ph F Ins.......-- 60c 8 Jan. 10 
Fifth Av Bank .......---; $6 Q Jan. 2 
First Clev Corp B......--- 20c Q Jan. 2 

Do A pf ....cerceerceeee 15c Q Jan. 2 
First N Bk of Balt........ 50c Q Jan. 2 
First Nat Bk (Mobile, Ala).$3 Q Jan. 2 


Feb. 


Jan. 
Dec. 
Dec. 
Jan. 
Dec. 


Dec. 
Dec. 


Jan. 


Dec. 
Dec. 2 
Dec, 


Dec. 


Dec. 


Jan. 


Jan. 
Dec. 
Dec. 


Dec. 
De. 
Dec. 
Jan. 
Jan. 
Dec. 
ber 

Dec. 
Dec. 


Dec. 


Dec. 
Dec. 


Dec. 
Dec. 


Dec. 


15 















Pe- Pay- 
Company. Rate. riod. able. 
First a Bk & Tr C., Mont- 

WG Os, ktccbassiccen Q Dec. 31 
First Nati Bank in Dallas.40c Q Dec. 24 
First & Mer Nat Bk — 

mon Dy intas. eens Q Jan. 2 
First Natl Bank (cincinnath 

errr 1.50 Q Dec. 31 
First Nat Bk Jersey City..$1 Q Dec. 31 
First Natl Bank (Hartford, 

GF cccccsccscesscces Q Jan. 2 

DD crncscepecserscocesiss i Q Apr. 1 
First Natl Bank (Princeton, 

cht b46c0aeeew eens $5 S Jan. 2 
Fixed Tr Shares orig series 
a ERA re 18.22c Dec. 31 
Do B, bearer ......... 6c Dec. 31 
Fixed Trust Oil Shares 

WONNOE serceconecss 7.8757c .. Dec. 31 
Fostoria Pr Steel.......... 1 Q Jan. 1 
— Trust (Philadel- 

Ss ear $1 S Jan. 2 
Frueh’ f Tr Co es .. -87%c Q Jan. 2 
i FSS $2.50 Q Jan. 2 
Fundamental Inv ...... 6 .. Jan. 3 
Garlock eee Senmiawdeoten 25¢ Q Dec. 31 
Oj eae Oc Q Feb. 1 
Gen Am Lite Ins (St L). 30c .. Dec. 27 
General Trust of Canada 

Montreal 6% pf $1.50 Q Jan. 2 
Glastonbury Bank & Trust Co 

(Hartford Conn) ...... 50c Q Jan. 2 
Greening(B)Wire Ltd pf.$1.75 Q Jan. 2 
— W aa Inv & Sav 

hitkpes ieee ne s S Jan. 2 
Guelph “trust Co ven 

iHesetunesend > S Jan. 2 
i Co ebineeaas = Q Jan. 2 
Hartford (Conn) Trust Co 

(Hartford Conn) ...... 75c Q Jan. 2 
Hartford Gas Co ........ 7c .. Dec. 31 

3S Peer 50c Q Dec. 31 
Hartford Fire Ins Co (Hart- 

SORE COMM) ccccccssvcs dUc Q Jan. 2 
Hartford Natt Bank & — 

(Hartford Conn) ..... Q Jan. 2 
Harvard T (Cambridge, >. 7" Se Q Jan 2 
Haverty Fur, Inc,$1.50 pf . 3Tlgc *Q Jan. 10 
Humboldt M & B 8% pf A..2uec Q Jan. 1 
— Eyating Ks aaane Q Feb. 1 

oO pf.. Q Feb. 1 
ne Com 7 Co $6 | p Q Jan. 2 
Be Te EB Bic co scccccs - Dec. 31 
Incer-Isiand S & Nav, Ltd.30c Q Dec. 28 
Inves Mé&G( Bridgeport, One Q Dec. 31 

Do 7% 15 Q Dec. 31 
Iowa P & ti ‘Co 2% Pf. "$1.75 Q Jan. 2 
Do 6% pf.. - aS Q Jan. 2 
Island Creek Coal. .50c Jan. 2 
Do pf.. $1.50 Q Jan. 2 
Jacobs (F L).. .25¢ Q Jan. 2 
Jamaica P S, Ltd.. 374%c Q Jan. 2 
> . , Fy Seer eer. 1.45 Q Jan. 2 
saanes %% Q Jan. 2 

Jetirey wis Co 6% pf... .$1.50 Q Jan. 2 
Johnson Serv Co... .. -25c Q Dec. 30 
Kahuku Plant Co...... .60c .. Dec. 30 
Kansas Cijty F & M Ins. .30c Dec. 20 
Kans boy py! Sone cu hon Cc. ra Dec. 31 
Keystone S & W. . Jan. 15 
Laclede Steel........ om Q Dec. 31 
Larus & Br o 5 eee "$2. 50 Q Dec. 31 
Do 6% ptc -$2 Q Jan. 2 
Lawyers Roukts Tr (N Y). -60c Q Jan 2 
Lib NB (Washington, DC)$1. 50 S Jan. 15 
Lenox Water Co......... $2.50 S Jan. 2 
Life Insur Co, Va ..-75¢e Q Dec. 24 
Link Belt pf. ”'$1.621 Q Apr. 1 
Lord & Taylor’ 2d p Pa © Q Feb. 1 
Lowenstein(M)&S oat pf. - 7 Q Dec. 26 
London Life Ins Co (Ont)..$2 .. Dec. 31 
M J M &M Cons - Co.. ihe Q Dec. 28 
MacAn’s & Forbes.. Q Jan. 15 

oO pf. Q Jan. 15 

McLen, McF & "Pp, Ltd, a 4 Q Dec. 30 
Do Class B. -.++.10e Q Dec. 30 
> errr % Q Dec. 30 

Mabbett(Gre Sons Ist pf.$1.75 Q Jan. 2 
Do 2d pt. Palins gietenagane $1.75. Q Jan. 2 

Magma Q Jan. 15 

ee land ‘TiBaitimore, id 30e . Dec. 31 

Mass Inv T ° ee .. ae 

Massachusetts Lite ere 75e Q Dec. 31 
Do 8% pf.. aaa ias ..$2 Q Jan. 15 
>? | eae $1.50 Q Jan. 15 

Massawippi Valley RR Co.$3 S Feb. 1 

Measuregraph ............. $1 .. Dec. 16 

Mercan Tr & Sav Bk (Chi)..$1 Q June 30 

—— Bk & T (Chi). _ Q Dec. 31 
Mer & Newark Tr Co. Q Jan. 2 

Merchants Nat eed pf, A. $1. 50 Q Jan. 2 
Do pf, B.. 1.50 Q Jan. 2 

Montreal Tram.. a 25 Q Jan. 15 

Mountein States T & T. -$2 Q Jan. 15 

Meyer-Blanke Co 7% pe ‘$1. 75 Q Jan. 2 

Middlesex Wat Co » ™ ~4 S Jan. 2 

Midwest Oil @). . Q Dec. 31 
Do ($10).. ie Q Dec. 31 
Do pf.. Q Dec. 31 

Mid- Wesi ‘Rub Rec $4 pf.. “St -- Dec. 23 

Morris PBk(Baltimore, Md)30c S Dec. 31 

Muskogee Co..... -20c .. Dee. 31 

Nat B of Detroit (Det, Mich) 50c S Feb. 1 

Nat B of Com — _— = o. sm 3 

Nat Fire Ins.. Q Jan. 2 

Natl Cash Reg. “idige Q Jan. 15 

Natl Distii Prod... Q Feb. 1 

Nat! Mar Bk (Bait). $0e S Jan. 2 

Nat! P & L $6pf........ 1.50 Q Feb. 1 
Natl Rockland rae (Bost)50c Q Jan. 2 
Needham (Mass) Nat Bank $1 .. Jan. 2 

Neilson (Wm),Ltd,7% aft: -$1.75 Q Dec. 31 
New Brunswick L&@&H&P.$2.50 S Jan. 2 

New London NorthernRR.$2.25 Q Jan. 2 

Newark T (Newark, Ohio)$1.25 .. Dec. 27 

NY& RichmondGas 6% au $1.50 Q Jan. 2 

N % St Rity & Ter.. $6 A Jan. 2 

ke Parra -$1.25 Q Jan. 2 

Niag F Ins (N Y)..... -$1 Q Dec. 30 

Norfolk & West Ry adj pf. -$1 Q Feb, 11 

No Amer ad —s waren 52-5c .. Dec. 31 
Do (1955)....... -53-5¢ .. Jan. 15 
a (1956). +s. 2050 .. Jan. 15 

io (1958). : 4 ., Jan. 15 
North Tr (Chi). - -$4. Q Jan. 2 
A Serre $2... Jan. 15 
Nor Sts Pwr 7% pf......$1.75 Q Jan. 29 

BO Gh Whe cccccnccccve 1.50 Q Jan. 20 

Northw -— T 64% soe $1.62% Q Jan, 15 

Northeast N B ( 

ere eae 1 S Dec. 31 
Norton (T M) Brew, A 

pt i ee Rrere 4c 8 Jan. 2 

Kenaees 4c 8 Jan. 2 

Norwich Pharm .35¢ Q Jan, 1 

Norwich & Wercester 

R R Co 8% pf...... ..$2 Q Jan. 2 
Ogilvie Flour Mills......... $2 Q Jan. 2 
Ogilvie Flour Mills, Ltd...... Q Jan. 2 
Ohio arene GR Biscccs +--25¢ Q Jan, 25 
Do B nncccccces jaaeus +. -28c Q Jan. 25 
rer rte $1.50 Q Jan, 15 
Ohio ather Co. rreryr Ty 25e Q Dec. 26 
Do Ist pf...ccccccsceece $2 Q Jan. 2 
Do Aer 1.75 Q Jan. 2 
Okalta Olls, TAB, BE. nce $15 .. Dec. 23 
= Colony Lt & Pwr Asso.$3 Jan. 6 

Ss 2 Serer $1.50 Jan. 4 


Hidrs. 
Recor 


Dec. 
Dec. 


of 
d. 


21 
16 


. 29 


. 20 
. 24 


- 21 











Rate. riod. 


Company. 
Old Dominion F F Co, 

Inc (Roanoke, Va).. ee Q 
Glad Joe Distil pf.... 0.000. Q 
Pa Co for In on Lives & 

Grant a. ccceeesOe G 
Pac Gas & Elec......... S7i4c Q 
Pond Creek eS -5ue Q 
Penn Salt Mfg....... ...15¢ Q 
Phila Nat Bk | rr $1 Q 
Phoenix Sec pf, A........ 75e Q 
Pied & North Ry......... 75e Q 
Plume & Atwood Mfg Co.50c Q 
Portland Tr Co- (Coma)..$2.50 S 
Pwr Corp of — 1st hese oh, 50 Q 

Do 2d pf.. oc ’ 75e Q 
Premier Shs. Wiens cs: je § 
— Tr Co (London, 

SE sonar easesevewe 2.50 S 
Srevitanes meek CO.......08 § 
Prov Nat Bk (R I1)........$3 Q 
Prov Pap, Ltd, pf........ $1.75 Q 
Provident Sax Bk & Tr 

Co (Cinc, Ohio)..... 25c Q 
Pub Ser Corp of New 

Jersey 6% pf.. 50c M 
mead Tr Co (PO)... 2d6650 40c S 
Real Estate ae (Balt)..$2 A 
Richman Bros........... -75e Q 
Richmond, Fredksbe & 

Potomac R R .........$2 

Do div oblig..... soscege 8 
— Cons Cone Co, Ltd 
| CRESS era 
RI "Elec Protec Co... . $1. 50 Q 
oo &- L, H & P Co 
jacedendad hanes 1.25 Q 
Sav Be & Tr (Richmond, @ 
Sayers & Scov Co Q 
Do 6% pf......... Q 
Scranton Lace Co. - 
kk, 2 eee $1.75 Q 
Sec Loan & Sav Co (Can)..$3 S 
Seeman Bros ........... 62%4c Q 
Seymr Tr Co (Conn)....... 1 Q 
Sheaffer (WA) Pen $8 pf..$2 Q 
Sloan Zook Prod....... 25c Q 
4) eae $1.75 Q 
So Canada Power......... 20c Q 
Sou Weaving Co..... cosets § 
= eee ..$3.50 §S 
Southland Royalty Co......5¢ Q 
Southw Portid Cem Co..... $1 Q 
OT area rere $2 Q 
CN ED ka cecrsscnsad $4 5S 
Std Oil Ohio 5% pf...... $1.25 Q 
StanGard Screw .....cccess $1 Q 
ME 66 oo 5:0'0:0,0 0.4406 840m $3 5S 
—— ee Pe 25c Q 
eee ee 37%c Q 
Stearns TF) BS GSS. .ccsce $1.75 Q 
Steel be NN ak <0.0000044 43%c Q 

WD PE ccccasvaccsocseess 4%c Q 
Stony 5 BS R R Corp....$3 8 
Supervised Shrs, Inc...1 3-10¢ Q 
Tacony-P Brge 74% bey -, 874% Q 
Tamblyn (G), Ltd, .$1.75 Q 
Taunton Gas Lt......... $1.50 Q 
Taylor-Colq Co 7% pf...$1.75 Q 
Textile Banking ..........50¢ Q 
Thatcher Mfg $3.60 pf....90c Q 
. Bere T5c Q 

Do $6.50 conv pf....$1.62144 Q 
Tompkins Co Tr Co 

ee es Fe 50c Q 
Towne Securities pf........$2 
Tuckett Tob Co, Ltd, pf.$1.75 Q 
Twin Disc Clutch......... 25c Q 
Twin St Gas & El 7% pf.$1.75 Q 
United a & Elec Co (N J) 

5% 50 §S 
United "Ges ‘Pub ‘Bers Co $6 

- errr ..$1.50 Q 
United Gold M Co......... a ks 
United Secur, Ltd... .50c Q 

S Guarantee Co. 40c Q 
U 8S Smelt Ref & M pe "87lgc Q 
Utah-Ida Sugar pf, A. .15¢ Q 
Weyne Knit M Co om pf. $1.50 Q 
Weinberger Drug’Strs..... 25c Q 
West Nat Bk of Salt “(Md R0e Ss 
West Pow 7% pf......... 1.75 Q 
W Va Pulp & Paper. 10c Q 
Westinghouse’ Air Br 12%%c 
Wilmington Trust Co (Wil- 

mingten, Del) . ++. .82 Q 

Woodward & L, Inc. 30c Q 

2 Serre rrr $1.75 Q 
Young (J 8) Co $1.59 Q 
Do pf ... - $1.75 Q 
Stock 
Prrke Davis & Co......... 1% 
Wehle peeve Cy Bsics 25c 
Do B .25¢ 
Equalizing. 
Stl of Can, con .$1.4214 
Extra. 
Amer Credit Indemnity Co of 

New York ...... $ 
Amer Security & Trust Co 

(Wash, D C). -$2 
Am Sst B "(Chicago) . . $2 
Automobile Banking Corp 

(Phila, Pa) .. -50e 
Brach (E J) & Sons. ooes MOC 
Brewer (C) & Co, Ltd...... $3 


~~. Borough Gas Co 6% 


ss errr 64c 
Buffalo Sins (N Y). . $2 
Calvert Bank (Balt, _ -25¢ 
Can Dredge & Dock. -$1 
~Chicego Mail Order. . . .50e 
Continental -Ins........2-. ..25t 
Denver Un S Yds..... -50c 
Elec Controller & Mfg.....$1 
Fidelity-Phenix Fire Ins. ..25c¢ 
First Nat Bk of Balt...... $1 
First Nat Bk aulevitie, 

Ky) tr shs..... - 75¢ 
a ok er $1.25 
Garlock Pack -25¢ 
Gt Lakes Engineering Wis. 40c 
Hawalian Electric ........ ic 
Honolulu Gas, Ltd......... 20c 


Inter-Is Steam & Nav, Ltd.20c 


MacAndrews & Forbes, Inc.50c 
Moore (Tom) Distillery... ..5c 
Norwich Pharmacal . .25e 
Provident Savings Bk & Tr 

Co (Cincinnati, Ohio)..10c 
Seeman WBros.... ....c.ce0 50c 


Seymour Trust cena). $1 
Southland By | ee 
Standard & Seal...... 40c 
Stanley Works meeees os some 


Pay- 
able 
Jan. 2 
Jan. 1 
Jan. 2 
Jan. 15 
Jan. 2 
Jan. 15 
Jan. 2 
Jan. 2 
Jan. 1 
Jan. 1 
Dec. 31 
Jan. 15 
Jan. 15 
Jan. 15 
Dec. 31 
Dec. 30 
Jan. 2 
Jan. 2 
Jan 2 
Jan. 31 
Jan. 2 
Dec. 31 

Jan 

Dec. 31 
Dec. 31 
Jan. 2 
Jan 2 
Jan. 2 
Jan, 2 
Jan. 2 
Jan. 2 
Dec. 31 
Dec. 31 
Jan. 2 
Feb 1 
Jan. 2 
Jan. 20 
Dec. 21 
Dec. 21 
Feb. 15 
Dec. 31 
Dec. 31 
Jan. 15 
Jan 2 
Jan. 2 
Jan. 2 
Jan. 15 
Dec. 31 
Jan. 2 
Dec. 30 
Feb. 1 
Dec. 31 
Feb. 1 
Feb. 1 
Jan. 6 
Jan. 15 
Feb. 1 
Jan. 2 
Jan. 2 
Dec. 31 
Dec. 31 
Feb. 15 
Jan. 2 
Jan. 2 
Jan. 2 
Dec. 28 
Jan, 15 
Dec. 28 
Jan. 2 
Jan. 15 
Jan. 2 
Dec. 20 
Jan. 15 
Dec. 30 
Jan. 15 
Dec. 31 
Jen. 2 
Jan. 2 
Jan. 2 
Jan. 15 
Jan. 2 
Jan. 31 
Dec. 30 
Dec. 28 
Dec. 28 
Jan. 2 
Jan 2 
Jan. 10 
Jan. 2 
Jan. 2 
Feb i 
Dec. 23 
Jan. 10 
Dec. 31 
Jan. 2 
Dec. 30 
Dec. 24 
Jan. 2 
Dec, 31 
Jan. 1 
Feb. 1 
Jan. 20 
Jan. 10 
Jan. 2 
Jan. 2 
Jan. 10 
Jan. 2 
Jan. 1 
Dec, 27 
Dec. 31 
Dec. 20 
Dec. 20 
Dec. 20 
Dee. 28 
Jan. 15 
Jan, 15 
Jan. 1 
Jan. 2 
Feb. 1 
Dec. 31 
Jan. 15 
Dec. 30 
Dec. 30 


Hidrs. of 
Record. 


Dec. 


Dec 


Dec 
Dec 


Dec. : 


Dec 
Dec 
Dec 
Dec 


Dec. 


Dec 
Dec 


Dec. 


Dec 


Dec 
Dec 


Dec. 


Dec 


Jan 
Dec 
Dec 
Dec 


Dec 
Dec 


Dec 
Dec 


Dec 


Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Jan 
Dec 
Dec 

Dec 
Dec 
Jan 


Dec 


Dec 
Dec 
Dec 


Dec. 


Dec 


Dec 
Jan 
Jan 
Dec 
Dec 
Jan 


Dec, 


Dec 
Dec 


Dec 
Dec 


Dec. 


Dec 
Dec 
Dec 
Dec 


Dec 


Dec 


Nov 
Dec. 
Dec. 


Dec 
Dec 
Dec 
Dec 


Dec. 
Dec. 


Dec 
Dec 
Dec 
Dec 
Dec 


Dec 
Dec 


Dec 
Dec 
Dec 


Dec 


Dec 
Dec 


Dec 


Deg. 


Dec 


Bee. 


Dec 


Dec. 


Jan 


Dec. 


Dec 
Dec 


Dec. 
Dec. 


Dec 


Dec. 


Dec 
Dec 
Dec 
Dec 


Dec. 
Dec. 
Jan. 


Dec 


Jan. 
Dec. 
Dec. 


31 
16 


20 


Dec. 23 


Dec 


] 











Company 





Steel Co of Can........ $1.4214 Feb. 
Swift & Co .25¢ Feb. 
SS eee = . Jan. 
U S Guarantee Co ee -« Bec. 
Wilmington Trust Co “(wil 
mington, Del) $1 .. Dec. 
Woodward & Lothrop, ‘Ine. 55c Dec. 
Initial. 
Assoc Ins Fund........... Jan. 
American State Bk (Chic). 139 .. Dec. 
Atlas Accept Corp 5% pf.$1.25 Q Jan. 
Burkart (F) Mfg Co...... i5e .. Jan. 
Eagle Picher Lead pf, n.$1.50 Q Dec. 
Food M Corp, new........25c Q Jan. 
McLellan Stores pf, new : Feb. 
Old Joe Distilling. .... Jan. 
Smith (L — & Corona “woe 
i, MO e605 :eusdesed 1.50 Q Dec. 
Preferred “accident Insur..15c .. Dec. 
Interim. 
Anglo-lIranian Oil Co, Ltd, A 
D R for ord regis.18 1-10c Dec. 
Brit Am Tob, Ltd......... 10d... Jan. 
Accumulated. 
Assoc §7 pf ‘ae . T5¢ Jan. 
Manufact pf.. $2. 50 Dec. 
Apex Elec Mfg. . 25c Dec. 
Brewing Corp of Can, Ltd, $3 
pf ‘ sees DUC Jan 
Carey (Philip) Mfg pf. ..$1.50 Dec 
California-Oregon Pow 7% 
pf ocvec cee Jan 
Do 6% pf ..15¢ Jan 
Central States Electric Co 7% 
pt A noes keen 43% Dec 
Do 7% pf, A.. 10.9375c Dec 
Do 6% pf, B 3 Dec 
Do 6° ee 9.375¢ Dec 
Do 6% eae Dec 
Do 6% pf, C 9.375c Dec 
Fitchburg Yarn Co 8% pf.$12 Dec 
Gulf States Sti pf. . .83.50 Jan 
Hooker Electrochemical Co, 
pt eee Dec 
Ont Silknit, Ltd, 7% pf..... t A 
Rockwood & Co........ . $2 Dec 
Southern Bleachery & Print 
Works 7% p - $1.75 Jan 
Stearns (Fred) & Co T% 
pt oc2ccsee nsec os See 
Stetson (John B) Co pf... .$ . Jan 
Stouffer Corp, A......$1.12% Dec 
sae Sol Lamp Wks §$3 pf, 
Herre » 
Ur den: Buffalo Mills Co 7% 
i ovesceceMeee: «+ Gm 
Valve Bag 6% pf. $1.50 .. Jan. 
Hesumed. 
Amer Lace Mfg - 256 .. Des. 
Am Smit & Ref .-40c Feb 
Baldwin Co.......... ..20c .. Dec 
2 8 a Sea 25c .. Dec 
Hingham Tr Co... .20c Jan 
Mercantile Trust & “Savings 
Bank (Chicago). -.. $1 Q Mar 
Mid-West Rub Rec “Co $4 
pf cepdhe can esa $1 Q Dec 
Morris P Bk of Va 75c S Dec 
Nash (A) & Co....... -50¢ Dec 
Standard National -50c .. Jan 
Tide Wat Asso Oil. -25c .. Jan 
Vichek Tool ; -10c .. Dec 
West Point Mfg. saa $1 .. Jan 
West Union Tel. $2 Jan. 
Increased. 
Calvert Bank (Balt, mad $2 S Jan 
Clearing Indus Dis.. oan Jan 
First N B (Louisville, Ad 
tr shs Peer Q Jan 
Link Belt.. .. Mar 
Nat Bk of Tacoma (Wash). ty 8S Dec 
Parke Davis & Co .. Se .. Jan 
Philadelphia Co. ..25c Q Jan 
Salt Creek Cons Oil. -17c .. Dec 
Smyth Mfg Co .-.++-$2 Q Jan 
Shawinigan W & P. -15¢ Q Feb 
Final. 
Brit Am Tob, Ltd 8d Jan. 
Special. 
Dow Drug -15¢ Feb. 
Tide Water Oil 85c Dec. 
Irregular. 
Se eee $1 Jan: 
U S Smelting Ref & Min. -$5 S Jan. 
Reduced. 
Mountain & Gulf Oil.......7¢ Dec. 
Pan-Am Life Ins (N O)...20c S Jan. 
Stand Whole Phos & Acid 
Wks ° ...20c Q Jan. 


Pay- 


Pe- 
Rate. riod. able. 


1 
15 


30 


30 
28 


i] 


. 31 


15 


Hidrs. of 
Record. 


Jan 


Jan. 
Dec. 


Dec 


Dec. 
Dec. 


Dec 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 


Dec. 


Dec 


Dec 


Dec. 


Dec 
Dec 


Dec 
Dec 


Dec. 
Dec. 4 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec 
Dec 


Dec. ; 


Dec 


Dec 


Dec. 


Jan. 
Dec 


Dec 


Dec 


Dec. 


Dec 


Dec. 
Dec, 


Dec 
Dec. 
Dec 


Dec. 
Dec. 


Jan 


Feb 


Dec. 


Dec. 


Jan 


Dec 
Dec 


Dec. 


15 
16 
20 


30 


30 
30 


7 
31 


20 


{Stockholders on 12-17-35 approved plan to elim 
inate dividend arrears on peer e stock amount 


ing to $20.75 a share as of 


12-16-35. Under plan 


e eents a share in cash will be paid and Income 
Funding Rights will be issued for the balance, one 


for each share 
§For four months’ 
1935, 


period commencing Oct 


1, 


‘Payable five Goze after the surrender of the old 


stock for new sto 








PACIFIC GAS AND ELECTRIC CO. 


DIVIDEND NOTICE 
Common Stock Dividend No. 80 


A quarterly cash dividend declared 
Board of Directors on December 18, 


the Boa 


1935, for the three months’ peri 


in 
of its par value, will 


paid 


riod end- 
December 31, 1935, equal to 14% 


upon 


pace ay Capical — of = a 
pany by check on Jan 15, 193 
d at the close 


to shareholders of rec 


business on December 31, 1935. The 
Transfer Books will not be closed. 


D.H. Foots, Secretary- Treasurer, 


San Francisco, California. 














4 
) 
5 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. 


Prices are as of close of business on Monday. 











———— FOREIGN" 
Matured and Defaulted 
Dollar Bonds and Coupons 


M. S. WIEN & CO. 


Members N. Y. Security By Ass'n. 
New York, N. Y¥. ne Comne Cal. 
Est. 1919 relety upe onnection 








FOREIGN SECURITIES 


Key Bid. Offer 
15 Alpine Montan Steel 7s, 1925-55.... 90 92 
156 Antioquia 8s, 1946...........6056+5 ow BW 
15 Austrian Government "Is, 1957..... 93 95 
15 Austrian dollar bond coupons...... OW 

16 Bank of Colombia 7s, 1947 & 1948. 16 17 
15 Brazil 48, 1910..........0eeeeeeees 15% 17 
15 Brazil dollar funding 5s, "4951 canoes 594%, 59% 
15 Brazil Ss, 1895. . 16% 17% 
15 British & Hung. Bank Ts, 1962 . 52 . 
15 Budapest 6s, 1962 . aces 36 

15 Buenos Aires scrip....... Tr 38 


15 Chilean Nitrate & Iodine 5s, 1968 67 70 
15 City Savings Bank 7s, 1953 43 

15 Colombia scrip 
15 Cuba Morgan serial 54s, 1934-37 ad 


15 Cuba Internal 5%, 1905 90 
15 Cundinamarca 6s, 1959..... ss 9M 10 
16 European Mtge. & Inv. 7s, 1967. 38 
15 European Mtge. & Inv. 714s, 1966. 40 


15 Farmers National Mtge. 7s, 1963 48 


15 Ford Motors of France 3hy 3, 
15 French 4s, 1917 eeees ; 47% 49%4 
i5 French 4\%s, 1932; ees .. 52ly 53% 
15 French Premium se. ‘1920 ‘ 66 6714 
5 Presa 5\%s, 1937 . . OW 


15 German dollar bonds and coupons . Ow 
42 German dollar bonds, drawn and 


matured .. ‘ ow BW 
5 German redemption loan 'w. rts. ow BW 
%& German scrip, 1934 . % q 
158 Graz 8s, 1954....... 93 96 


5 Hungarian Cent. Mut. Cr. 7s, 1937. 42 


15 Hungarian Consol. Munic. 71s, *45 32% 
15 Hungarian dollar bond coupons.... ow 
15 Hungarian Italian Bank 7%, 1963. 41 
15 Hungarian Land egieteet Inst 
7¥4s, 1961 ........ acta ne 
15 «I. G. Farbenindustrie shares - 13% 14 
42 lialian 314% Loan ...... eee 40 1, 
15 Italian Consolidated £s. ocace Oe 41 


15 Lithuanian Liberty Loan ‘5s, 1935 ..100 

15 Laney Austrian Hydro- Elec. Pwr 
Gly 1944 ...cccees 

15 ssortanne Bank of © colombia shares 

15 National Central oo Bank of 
Hungary 7igs, 1962 

15 Nat. Hungarian ind. Mtge. 7s, 1948 49 

15 Poland 6s, 1920-40, smali ‘ 77 

15 Reichsbank shares . ose .. 18% 19% 

15 Rima Steel Corp. 7s, 1955. ss ‘ 

15 Russian Kerensky 5s, 1917. ° ly 1 


87 
3% «4 


15 Russian War Loan 5g, 1915- 16. Yo 1 
#2 Russian Impl. $ Loan 5\%s, & 648. 1% 214 
1% Styria 7s, 1946 ........ee-seeeee 87 90 


15 Tyrol Hydro-Blec. Power 7s, 1952.. 79 81 
15 Upper Austria 6%s, 1957........ 100 


15 Uruguay amortization 5% and 6s 
1932-37 ° “a . . 92% M% 
15 Vienna 6s, 1952 ‘ ns ~ 





‘FOREIGNS 


CARL MARKS & CO., inc. 
NEW YORK CHICAGO 
32 Broadway 208 So. La Salle St. 








CANADIAN SECURITIES 
DOMINION ISSUES: 





147 Dom. of Canada 219s, 1945. 96% 96% 
147 Dom, of Canada 4s, 1960... 105%, 106%, 
147 Dom. of Canada 5s, 1937.. 104% 105 


CANADIAN SECURITIES (Cont.) 
Key. Bid. Offer. 
PROVINCIAL ISSUES: 


147 Alberta 4%s, 1961 Se, CU 
147 British Cotumbia 44s, 1953. +++ 96% 97% 


147 Manitoba 4%s, 1958 sonsnees .. 100 101% 
147 Nova Scotia 444s, 1958... ..106% 107% 
147 Ontario 4%s, 1968 aecoacace ...107 107% 
147 Quebec 414s, 1950 .. re 1li 
147 Saskatchewan 44s, 


1960........... 92% 94 


CANADIAN 
GOVERNMENT, MUNICIPAL & CORPORATION 
SECURITIES 
Private wire connection between New York, 
Montreal and Toronto 


ROYAL SECURITIES CORPORATION 


100 BROADWAY, NEW YORK 
RECTOR 2-6560. BELL SYSTEM TELE. N. Y. 1-208 





CORPORATION ISSUES: 


147 Brit. Columbia Teleph. 5s, 1960...105% 106% 
147 Brown Co. 5i%s_ 1946. 37 38 
147 Calgary Power 5s, 1960 -+++++ 98% 99% 


147 Canadian Int'l Paper 6s, 1949 - TTy T8% 
147 Continental Paper Prod. 64s, 1943.100 ‘ 

22 Dominion Gas & Elec. 614s, 
147 Dominion Gas & Elec. 6s, 1945.. 864 87% 


147 Duke Price Power 6s, 1966. -103% 104% 
147 East Kootenay Power 7s. 1942. 90 92 
147 Famous Players 6s, 1948..........102 103 
147 Int). P. & P. of Nfld. 5s, 1968....101% 102% 
147 Minnesota & Ontario Pap. 6s..... 2814 29% 
147 Montreal Island Power 54s, 1947. .104 


1 Montrea! Refrig. & Storage units. 10 
147 Price Brothers 6s, 1943 .. 87% 88% 
147 Rolland Paper 5s, 1948... ...103 104 
147 Steel Co. of Canada 6s, 1940..... 111 112 


U. S. GOVT. AND MUNICIPAL BONDS 
ALAB/.MA: 


4 Alabama, State of, any iIssue...... OW 
4 Alabama Counties, al) issues...... OW 
105 Anniston, al! issues...... aaeeinne 
105 Bessemer, all issues. . veeeuwe . OW 
105 Birmingham, al! issues...... io 
4 Decatur, any issue ........... ow 
105 Decatur, all issues....... : OW 
4 Dothan, any issue............ ow 


4 Gadsden, any issue 
105 Gadsden, all issues. cocee OW 


Huntsville, any issue ............ Ow 

105 Huntsville (City of), all issues..... OW 
105 Jefferson County, all issues....... OW 
Montgomery, any issue ae 

105 Montgomery, all issues ‘ .. OW 
4 Opelika (City of), ony issue...... OW 
Y. j~ 5 eae eepegee ow 
105 Troy, all issues...... aseecgee ae 
Tuscaloosa, aMy ISSUE ........+++5 ow 

105 Tuscaloosa, all issues.............. OW 





Au 
ARKANSAS 


Municipals 
Bought— Sold—Quoted 
SCHERCK, RICHTER COMPANY 


Landreth Building. 
Saint Louis, Missouri 











ARKANSAS: 

53 Arkansas Construction -. Serr 

64 Arkansas Pensions, 1936 4.75% : 
835 Arkansas Pensions ............... 4.75% .. 
85 Arkansas Hway., A, 4148.......... 8514 8614 
45 Arkansas Hway., A, 4% ‘3 de 4¥s. 87 8Sly 
85 Arkansas Hway., A, 5s aoecceses 90% 91% 


5s, Series A 5.70% 


64 Arkansas Hway. rfdg. ae 
rfdg. 3s, "49. 74% 75 


63 Arkansas Road Dist 


G4 _—— Road Dist rfdg 3s, A 
‘1/49 ced Soceaeus ay 

53 Arkadelphia ‘School ‘bds... err 

53 Atkins Sewer Imp. Dist. i Bacsus ow 

53 Atkins Waterworks No. 1 aie . OW 





GOVT. AND MUN 


YICIPAL BONDS (Cont.) 


Key. Bid. Offer. 


ARKANSAS (Cont.): 


—— Drainage & Levee- Phillips 
1 


Little Rock ent Sewer >. 
Dist. No. 26 5igs. esos Saw 
Little Rock Street Imp. Dist. No. 


ow 
“ 


34 Black Spice D. D.... ee inane 

52 Black Swamp D. D. Lee Co....... 72F 

53 Camden Paving Dist. No. 9........ 75 

$4 Camden School Dist..... 91 

52 Cy — Creek D/D Desha & Chicot y 
SAANSKRieehRKCconsen se 14F 

34 England Schoo! Dist. - . alae 

44 Eureka Springs Paving Dist....... 89F .. 

52 Farrelly Lake Levee........... Bar war 

34 Fordyce Schnools............... eC ; 

53 Grady Watwks. Imp. Dist. No. 1 6s 40 

17 Helena St. Imp. No. 18 futures. 48F 

34 Hot Springs Schooils....... : 8U 

53 Hot Springs fdg. 4%s..... cengaun 5.50% 

53 Independence Co. B/D No. 1 5s. 98 

52 

53 


DEED ebndCpidenaernceseseces 80 
64 Little Rock D/O “Fundings 414s 5.40¢ 
64 Little Rock D/O 5s............... 4.90% 
64 Little Rock Spec. S Ds, 1936-41. . .4.00% ka 
52 Long Lake D/D-Jefferson Co... 50F P 
52 Mississippi Co. D/D No. 17...... 41F 42F 
353 No. Little Rock Schools.......... on 
17 Phillips Co. D. D. No. 1 (100M) 8F 
64 ‘ulaski County Jail 5s... «oo. 4.90% 
34 Pulaski Co. Spec. Schools........ 0 


64 Pulaski Co. Rd. Dist. No.10 not rfd. 85F 


64 Pulaski Co., Bdwy. Main St. Bra - 

OO Oars 
53 Pulaski Co. “Bawy. Main St poten : 0: os 
45 St. Francis Levee Dist. 5i4s.... 01% 103% 
34 Salt Bayou D. D. past east. ear 1350 “s 
eS  ) ear . 22F 
85 Southeast Arkansas Levees...... 62F 
34 Springdale Paving Dists. .......... OW 





FLORIDA BONDS 
PIERCE - BIESE CORPORATION 











JACKSONVILLE 
Tampa Orlando Miami 
Key Number 100. 

FLORIDA: 
100 Bartow new rfdg. 3/5s, long mat.. 75 
107 Bradenton 514s-6s nae siekhs cave ae 
107 Bradford Co. ways. ee 92 . 
108 Broward Co. Hway. ............. 48 . 
107 Broward Co. S/D *No. 2-3-4-5..... 404F . 
47 Charlotte Co. Hway. 6s.... , 38 
Ff ff eee. Ow 
107 Collier Co. Road 6s, 1936.......... OW 
11 Dade Co. Hway. 5s, 1950.. eo 
107 Dade Co. Highway 5s eyrrrrre. 
107 Dade Co. BPI 6s.. errre, 
106 Dade Co. Hway. or ‘Bldg. bds......Mkt. 
106 Dade Co. 8/D No. 13 aco 


107 Dade Co. 
107 Dade Co. 
APDC 


8/D No. 2, ridg. ‘4-68... 88 
S/D No. 2 old 5s or 6s 


Oh dumeeeneeeanes Chesneene 2F 
103 Dade Co S8S/D No. 13 old ts 
DED ncdecseestoneens ccccae Sr 
100 Deland gen’l 6s, long mat... . -- 98% 
11 DeSoto Co. Road 5i%s........ ‘ 61F 
1f2 DeSoto Co. b'way. (10M) .. 58 
107 DeSoto Co. Hwy. ty 4 en eeeeccass ia 
47 Duval Co. S/D No. 1. ror © 1081, 
47 Duval Co. Rd. 5s......... caccses Re «s 
47 Everglades D/D 5s............. son 6 


11 Ft. Lauderdale Imp. 6s............ 
108 Ft. Lauderdale Harbor ........... 324 


107: “Ft. Lauderdale Imp................ Oo 
108 Ft. Lauderdale Imp. .............. 32 
103 Ft. Myers Imp. ..............-. 55F 
102 Fort rierce actuals (25M) 25 
106 Ft. Pierce —- 2, rererien. .. 4 
107 Ft. Pierce Imp. 6s........ ee 
100 Gainesville 54s, _ eee 
102 Glades Co. Hway. (10M).. ‘ . 57 
107 Glades Co. Hwys........ sesceenns ae 
106 Gulfport ........... nae peenes ee -. 12% 
Be GE ccedcsecccccosccecccecccse 12% 
106 Hernando County .......... or 
107 Hernando Co. Hway. 5\%s.... . 6OF 


GOVT. AND MUNICIPAL BONDS (Cont.} 


Key. Bid, Offer. 
FLORIDA (Cont.): 
106 Hialeah c/ds . - OW 
107 Hialeah Imp. és. ° 23F 
107 Hollywood Impvt. 6s . 464F 
108 Hollywood Impvt. ... _— 

11 Hollywood Harbor 6s .. 34F 
107 Hollywood Harbor 6s ‘ re 
108 Hollywood Harbor .. «++ 32% 
107 Homestead 5i4s-6s .. coce Can 
108 Kissimmee ... coe on 


107 Lake Co. Rd. & Br. Dist. No re 


107 Lake Co. R/B Dist. No. 8-9-10 70 

11 Lake Worth Iniet 5's . OW 

102 Lake Worth Inlet Dist. (10M) Ow 

106 Lake Worth Inlet Dist . Mkt. 

108 Lake Worth Iniet Dist er, 

Il Levy Co. Rd. 5%s.. -. OW ‘ 
100 Manatee Co. Road 5s, future mat 821F .. 
47 Miami 2s, 1947. 59 60% 
61 Miami 4%s ..... ‘ 75 
60 Miami old 4%s, 4/ ‘A 36 (5M) cece ss BW 
107 Monroe Co. 514s 43158 

11 Okeechobee Co. Hway 6s 44F 





Active Market 
in all 


FLORIDA 


Municipal Bonds 


THOMAS M. COOK & COMPANY 


WEST PALM BEACH, FLORIDA 
A. T. & T. W.P.B. 32. Long Distance 81 88 











106 Okeechobee County 45 
106 Okeechobee City ° 

107 Okeechobee Co. Hways. 
100 Orange Co. Road 5s, 


Ow 
APDCA = 
long mat..... 


100 Orlando Water & on 54s, '52-62. 108 

102 Osceola Co. (10M Ow 
11 Palatka 6s,... . OW 
tl Palm Beach Co. BPI 6s 48F 
102 Palm Beach Co. S/Ds (10M) oan! ae 
107 Palm Beach Co. BPI 6s ... 48F 


108 Palm Beach Co. BPI ocos 
108 Palm Beach County Rds. & Schools OW 


100 Pinellas Co. rfdg. Hway 4-5iys, 

long mat. .. 78% 
100 St. Augustine 5s, Series B & C, 

any mat. ‘ 60F 
100 St. Johns Co. Road 5s, Jan., '36-56 95 
47 St. Petersburg ° d 5\%s oe ee 62% 
47 Sanford c/d 5\%s, 22%, 2312 
107 Sarasota Co. Hways. APDCA..... OW 
47 Sebring Gs......... 0 -. 15 16% 
47 Seminole Co. Hway. 5\%s 7. ae 
11 Tampa 5s, 1947 -.. 94% 
107 Tarpon Springs 6s... 16F 
100 Vero — Actual 6s APDCA any 

PERE rer . 29F 
102 Vero Beach (25M) 25 
107 Vero Beach Imp. és.. er 
#7 West Palm Beach c/d 6s 344% 35% 
102 West Palm Beach (10M) 361g 
102 West Paim Beach (10M) 34 ae 
GEORGIA: 
17 Crisp Co. Hydro Elec. 5s ow 
ILLINOIS: 
85 Drury Drainage, Rock Island Co. 

6s (1920 Dating) . 25F 


$2 Chicago Tax Warrants, all issues.. OW BW 
32 Chicago West Pk. Temp. Bd. Rcts OW ng 





KENTUCKY 
Municipal Bonds 
BANKERS BOND oo. 


m. & Market Sts. LD. 238-9. 
Trading | 


Thos. phew ad LOUISVILLE KY. AVSvL ae 


THE 














KENTUCKY: 
96 Ky. Rs Rev. Ref. 344s, 1955 
ay 101% 102% 
96 Ky. (Bride Rev. Ref 4s, 1950 
éusion 104 1041 











The number at the left of the 
1—H. D. Knox & Co., 11 Broadway, N. Y. 


Phone Digby 4-1389. 27 State St., 
Boston. Phone CApital 8950. 

2-Eawin Wolff & Co., 30 Broad St., N. Y. 
Phone HAnover 2-2432. See Front 
Cover 


3—Lester, Carter & Co., 209 Se. La Salle 
St., Chicago. Phone State 6156. 


4—Milhous, Gaines & Mayes, 310 Webb) 
Crawtord Bidg., Birmingham, Ala. 
Phone 3-6181. A.T.T.Tel. Birm’ham 


95. Atlanta: 404 Rhodes Havert 
Bidg., phone Walnut 2218. A.T.T.Tel. 
Atlanta 287. 

6—Westheimer & Co., 326 Walnut St. 
Cincinnati. Phone Main 0560. 211 
E. Redwood St., Baltimore. 
Plaza 7100. 

7—Walter S. Place & Co., 35 Congress St., 
Boston. Phone HUBbard 7140. 

8—Harder - Mengarelli, Inc., 602 State 
Tower Bidg., Syracuse, N. ¥Y. Phone 


2-2191. 
9—Fuller, Cruttenden & Co., 120 S. La) 
Koom 1252, Chicago. Phone 
Dearborn (500; Milw., Marquette 3372; 
St. Louis, Chestnut 4640; Kansas City, | 
Harrison 2501 T. & T., Chi. 35. 
10—Harrison & Rehulte, 120 Broadway,N. ¥. 
Phone COrtlandt 7-4852; Tel. N. Y. 


11—Samuel Brothers, 2 Rector St., N. Y. | 
P 0960 


hone Digby 4- 
i12—Baar, Cohen & Co., 1 Montgomery St., 
Jersey City. Phone REctor 2-4920. 
Bergen 4-3450. A T.T.Tel. JCY 1596. 
See Page 911. 
13—F. T. Sutton & Co., 64 Wall St.. N. Y¥. 
Phone HAnover 2-9335; A.T.T. Tel. 


1-907. 
14—Coburn & Middlebrook, 100 Pearl St., 


Hartford, Conn. Phone Htfd. 7-3261 
15—Carl Marks & Co., Inc., 32 Broadway, 
N. ¥. Phone Dig by 4-1530-45. 208 So. 


La Salle St., C Phone State 


6694. See above. 


icago. 


Phone | 


KEY AND INDEX 


firm name identifies it with the corresponding number in the listings. 


16—Burnett & Van Tuyl, 60 Wall St., N. Y. 
Phone HAnover 2-6622. Teletype Bell 
Sys. NY 1-1499. 
17—Steelman & Birkins, 60 Broad St., N. Y. 
Ph. HAnover 2-7500. A.T.&T.NY 1-211. 
See Page 911. 
19—Cooley & Co., 100 Pearl at. 
Conn. Phone Htfd. 2-12 
atin Pont, Homsey Co., - aa Bank 
Bldg. Boston. Phone Capital 4330; 
. ¥., Digby 4-5372. 
21—MacPherson & Co., 61 Broadway, N. Y. 
Phone BOwling Green 9-7460. 
22—Chandler & Co., Inc., 1,500 Walnut St., 
Philadel phia, Pa. Phone 
packer . i es pare. 7-1638. 
24—Stevenson Groner? & € 56 Pearl St., 
Hartford. P $4141: N. Y. WHite- 
all 4-22 
26—G.. L. Obrstrom & Co., Inc., 40 Wall 
St., Y Phone ANdrews 3-3607. 


Hartford, 


See Page 911. 
27—Moore & Hyams, 610 Common St., New 
Orleans. Phone Ra. 7386. A.T.T. Tel. 


29—Geoghegan, Meeks & Co., 50 Pine St, 
N. ¥. Phone JOhn 4-4560. 

30—Newman & Co., South Texas Bank 
reas San Antonio. Phone L.D. 323; 

A.T.T. Tel. SA. 2. See Page 911. 

31—Whitlock, Smith & Co., 1446 Penobscot 
Bldg., Detroit. Phone CH 4900. See 
Page 911 

32—Enyart, Van Camp & Feil, Inc., 39 So. 
i nae St., Chicago. Phone Andover 

A.T.T. CGO 965. 

st_Vinson- Hill, Ine., 305 Boyle es? 
Little Rock. Phone 5174-5; L.D 
A.T.T.Tel. LR 7. 

oe & Co., 219 Genesee St., Utica, 

Phone 4-2159. A.T.T. Tel. 

Y TI.-i8. 


36—Lancaster 
Broad St., 
4440 


& Norvin_ Greene, Inc., 
N. 


| 


Penny- | 





30 
hone HAnover 2) | 


‘OW—Offerings Wanted. BW—Bid Wanted. 
61—The Small-Milburn Co., 


38—W. K. ists § Co., Inc., 130 W. Com- | 
. 


merce St n Antonio. Phone Fan- 
nin 6241; ; A.T.T.Tel. SA.13. 

i—C. H. B. uitiips & Co., Packard Bld 
paliesetees- Phone Rittenhouse 0990: 
N. Ector 2-4176. A.T.T. Tel. 
PHILA. 34. 

12—M. S. Wien & Co., 25 Broad St., N 
Phone ee oer 2-8780. A.T.T. ral: 
NY 1-1397. See above. 

43—Robinson & Co., Inc., 120 So. La Salle 
St., Chicago. Phone State 0540. 

14—Easland & Co., 49 Pearl St., Hartford, 
Conn. Phone 2-0151; N. Y. CAnal 6- 
3250; A.T.T. Tel. HFD 27. See Page 
911. 

45—Bullington-Schas & Co., 
ss Bide. Memphis. 


First National 
Phone 6-4360; 
Memp. 88. 


11—Edw. “7. Wright & Co., 49 Wall St., 
N. Y. Phone HAnover 2-1166. 
18—Herbert Pw Blizzard & Co., 123 So. 


HAnover 2-4120. 

32—Scherck, Richter Yh Landreth Build- 
ing, St. Louis. Phone Garfield 0225. 
See above. 

53—Walter R. Bass Co., 115 W. 4th St., 
— oe Phone L. D. 6; A.T.T. 
Tel. L.R. 11. 

34—Winslow & Co., 49 Peari St., Hartford. 

Phone 7-3164. 

S- & Seybolt, Inc., Third National 

Bank Bldg., Springfield, Mass. Phone 


4-31) 

6M. J. McHale Co., 115 Broadway, N. Y. 
Phone BArclay 7-3290. 

58—C. H. Berets & Co.. Inc., 120 Wall St., 
N. ¥. Phone ANdrews 3-8732. A.T.T. 

Tel. NY 1-632. 

59—Putnam & Co., 6 Central Row, Hart- 
ford. Phone 5-0151. 


The Ranson-Davidson Co., Beacon 
eee. * Wichita. Phone 42308; L. D. 
186; A. T. T. Tel. WICH 12. 


», Phila. Phone Pen. 6161 and | 
N. {02—Thomas M. Cook & Co. 


West Palm Beach, Fla. Phone 8188- 
8189. See above. 

105—Watkins, Morrow & Co., Inc., Wood- 
ward Bldg. Birmingham, Ala. Phone 
3-4978 and L. 4-9968. 

106—Harrison McCready & Co., 942-947 


108—Dee & Co.. Harvey Bidg., West Palm 
Beach, Fla. Phone 7123. 

142—Randolph & Co., 2 Rector Ss... MN. ¥. 
Phone Digby 4-2960 T. & T. 
Tele. N. Y. 1-158. 

147—The Royal Securities Corp., 100 Broad- 


63—Stifel, 
64—Utrusco Corp., 
65—Loewi & Co., 208 E. 


85—Peltason, 
9—The Bankers Bond Co., Inc., 
ads » one & Troster, 


100—Pierce-Biese Corp., 


60t—Cosvigas, t iNer & Co., 


First em. Bk. 
Phone L. - 130; 


Bldg., Wichita. 
A.T.T. Tel. WICH 
Nicolaus & a Inc., 105 W. 
Adams St., Chicago. Ph. State 5770. 
Union National Bank 
Little Rock. Phone 4-1247. 
Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 912. 
Tenenbaum & Harris, Inc., 
7il Boatmen’ s Bank Bidg., St. Louis. 
Phone Central 9626. 


Bldg., 


4th and 
Market Sts., Louisville. Phone L. D. 
238-239. A.T.T.Tel. Lsvl.14. See above. 
74 Trinity Place, 
Phone WHitehall 4-3700. See 
} &. 911. 
1,608 Barnett Natl. 
Bank Bldg. » Jacksonville, Fila. Phone 
5-3680; L. 47. A. T. & T. Tele. 
JKVL 181. "hes above. 
Drawer B-4, 


Ingraham Bldg., Miami. Phone 2-5126- 


27; A.T.T. Tel. MMI. 2 

“600 Ingraham 
Bldg., Miami, Fla. Phone 3-2137 and 

L. D. 52: A. T. & T. Tel. MMI. 18. 
See Front Cover. 


way, N. Y¥. C. Phone REctor 2-6660. 
See above. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) REAL ESTATE SECURITIES (Cont.) #222228! We Buy and Se//Asaaoag 
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Bond Defaults 


New Haven and Northam 
fault on Dec. 1, 1935, interest payment, on 
insue of refunding and consolidated 4s, 
due 1966. 
New York Title and Mortgage 
been announced that holders of Series F 
e certificates will receive & sec- 
ond distribution of interest on Dec. 
1935, amounting to $1.50 for each $100 cer- 
tificate. It will be made to holders of rec- 
ord Dec. 16, 


cent participating 

due 1937, not heretofore deposited in Sr 
tial payment of the collateral sale 5 
have been notified that funds in 
amount sufficient to provide distribution 
at the rate of $446.20 per $1,000 bond and 
$223. rr $500 bond are available at of- 
fice of the Continental Bank and Trust 
Co., New York, successor 


Methodist University, in default 


Mouthera 
on Dec. 16, 1935, principal payment, on ia- 
sue of Ge, due 1835. 


. Leé.—It- 


Baliding 
that interest on Cou- 
pon 7, due Aug. , 1982, on issue of first 
6s, due 1944, will be paid Dec. 20, 


upon presentation at any branch of the 
Canada. : 


Bank of Toronto in 
Styria 


New York, has 

to meet all ry 
with interest to Dec. 1938, lesue 
tended secured 7s, due 16. Funds also 
have been received from the Province suf- 
fleleat to meet all sinking fund require- 
ments to date, as well as coupons due 
Feb. 1, 1996. According to the trustee, the 


Province requests that bondholders pre-- 
sent for S Ghelp qvesiue coupons 


July 1, 1935, to Sept. 
semi-annual interest payment date. 
Winnipeg Electric Railway Oe.—Company 
has notified holders of first refunding 5s, 
due 195, that it will pey interest on the 
bonds outstandng, other than those held 
in the sinking fund, for period from July 
1, 1935, to Jan. 1, 1936, subject to compli- 
ance with the following requirements: 
Submit bonds to trustee, the Royal Trust 
Co., Montreal, for endorsement. 


Financial News 


der the moratorium restrictions 

effect, has announced an offering to hold 
ers of certain maturing German 
bonds to exchange their securities for 
bonds or to receive payment in the 

of “blocked” reichsmarks, which are 
stricted as to use and which can be 
verted into dollars only at a heavy 
count. 

The offer, which is made in accordance 
with the regulations of the Reichsbank, is 
gimilar to one made on Oct. 9 to holders 
of German obligations maturing about 
that time. 

The latest offer applies to the following 


issues: 

Free State of Bavaria, 6% per cent serial 
gold bonds, externa! loan of 1925, and City 
of Duisburg-Hamborn, external gold 7 per 
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the peak year 1930 to about 74,000,000 
pounds in the depression year 1934. The 
4c. tariff means therefore a payment by 
the general public of duties varying from 


about $3,000,000 to more than $9,000,000 - 
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Toronto Toronto Toronto Montreal Montreal Boston 
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A Year of Events Squeezed Into 
a Handy Volume for Quick Reference 


The maze of events that makes up a year’s activity 
in the United States is conveniently charted in The 
American Year Book. This unique volume makes it 
easy to follow the forces at work in every important 
It brings a better understanding of 
It provides a clearer 


line of endeavor. 
the significance of events. 
picture of developments and trends. 


People in business and professions, students and 
citizens concerned with the affairs of the day find 
this condensed view of current history invaluable. 
It gives a complete and more accurate understanding 
of the world we live in. 


The American Year Book is a year-by-year continuing history of 
the United States. The 1934 volume is Number 10 in the series begun 
in 1925. It interlocks with the previous volumes and opens the way for 
Edited by Professor Albert Bushnell Hart of Harvard 
University, with William M. Schuyler as Associate Editor, The American 
Year Book relates and interprets the significant events of the year in 
economics, business, government, politics, labor, engineering, chem- 
istry, physics, biology, medicine, religion, philosophy, literature, music, 


those to follow. 


art, drama, education. 





More than 200 leaders in American thought and 
achievement cooperate in putting before you this 
larger view of our national life and accomplishments 
in The American Year Book for 1934. Through their 
expert eyes you see what America did last year in the 
fields of government and politics, diplomacy and 
foreign trade, business, finance and industry, educa- 
tion and religion—every field, indeed, of intelligent 
endeavor. There are more than 1,000 pages of narra- 
tive articles and statistical material. 


Here is a reference book you will use frequently 


and with profit. 





Special Offer 


The American Year Book, 5” x 8", cloth bound, 
over 900 pages, fully indexed, is $7.50 in the United 
States and Canada; $8 in other countries. Complete 
sets of the 1925, 1926, 1927, 1928, 1929, 1930, 1931, 
1932, 1933 and 1934 editions, in uniform binding. are 
available for $29 in the United States and Canada, 
$31 in other countries. 
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